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Pua) | is a question of munitions. 

aes! Strategy and numbers are of 

“i secondary importance. This 

is what close students are saying of the 
European conflict. 

Similarly the destruction of the intri- 
cate maze of trenches, thrown up by the 
enemies of decent business, is a matter of 
munitions. Commercial crooks though 
comparatively small in number, have been 
bringing their resources into play to plun- 
der almost without let or hindrance. 

The Investigation and Prosecution 
Committee of the National Association 
of Credit Men has after much thought 
drafted plans for securing the means to 
meet this condition. By the efficient use 
of the munitions which it is hoped to 
gather from the Association’s great mem- 
bership, the expectation is to reduce mater- 
ially the great losses merchants and 
manufacturers are suffering through fraud 
and collusion. 

The outline of the plan is given in 
this Bulletin. 
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Wholesal 


Surrounding your city there’s a zone 
within which business pays you a profit. 

Some distance off begins the zone in 
which you can do business only at a loss. 
In between is the twilight zone of doubt- 
ful gain. 

Wholesaling is a business of small prof- 
its and plenty of chances for loss. Only 
by quick turnovers and tireless watching 
for leaks can a profit be made at all. 

Do you know where your sure-profit 
zone ends; where the loss zone begins? 
Are you watching these zones like a 
hawk — with exact figure information 
always before you? 

Do you know what salesman to put in 
each zone? Which are the high-profit 
and which the mere-volume men? 

Shouldn’t you know to a “t’”’? 

These are problems for the “Old 


*Man”—bed rock problems that keep 


wrinkles between the eyes of the boss 
till they’re solved. And there are many 
more problems like them. 

You can’t afford to guess — you must 
know! Neither can you afford to tangle 
yourself in red tape to know. You don’t 
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have to! Your bookkeeper can become a 
mine of valuable information to the busi- 
ness if you'll only give him the chance. 

Quit paying him for mere drudgery 
figure-work—adding, subtracting, multi- 
plying, dividing — posting, balancing, 
proving. Such work is mechanical. It 
belongs to a machine—to a Burroughs. 

Clerks, under his direction, can post 
your ledgers with a Burroughs Posting 
Machine—right every time and in much 
less time. Clerks can, with the same 
machine, get out your statements to cus- 
tomers, promptly — first day of the month. 
Prompt statements bring money in quick. 
And the same machine handles all the 
figure-work of the office. 

With the Burroughs Posting (and Figuring) 
Machine to carry the load of unproductive 
mental work, you'll have the benefit of your 
accountant’s brains. He'll give you reports that 
will help to solve the vital problems and to guide 
your business to better profits. 

Resolve right now to look into this Burroughs 
Machine. Learn how other wholesalers are 
benefiting by its use. Get the information in 


our book, “Cutting Wholesale Costs.” Write 


for the book; it's free, of course. 
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Encourage your credit risks to use a Burroughs. 
It insures their getting more information about their business. 
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“Making Him Pay” 


By HENRY C. LAWRENCE 
Author of “Turning Him Down”’, “Making Him Buy”, etc. 


AN up-to-date treatise on the Collection Problem, 


so practical, that it has become the daily working 
partner of thousands of credit managers. The entire subject of 
collections is divided into four general classes, with sub-divisions and full 
details explaining the most successful methods of handling each class. 


“Making Him Pay” shows you how to conduct the corres- 


pondence of your collection department with the least work and the 
greatest returns, submitting 460 complete collection letters as examples, covering 


every phase of the collection problem—how to persuade, how to encourage— 
how to coerce, if necessary. 


One of the valuable features of ““Making Him Pay”’ is 


The Blue and White Card System 


(illustrated) 

Simplicity itself, enabling your collection department to keep con- 
stantly on the “firing line” with your slow accounts. A card system 
that will make your delinquents pursue themselves. A perfect method 
of doing what you intend—on the exact date desired, and of ascertaining, 
within a few seconds, what action is contemplated on a given date with 


, any account on your books. This chapter alone, is worth many times 
the cost of the entire work. 


In addition, however,there are 280 pages full of collection suggestions that will 
reduce your credit losses. It is an aid to the already successful collection manager 
because it gives you the advantage of Knowing how other collection 
managers have met and won out over difficulties they have encoun- 
tered in their collections. It gives you the value of years of such expe- 
rience. It will help you to bring in your past due accounts—we offer it 
to you on the guarantee that it 
will 

Pin a $2.00 bill to this letter 
and mail it to uS—your money 
back if you want it. Better or- 
der your copy today—of particu- 
lar value during the next few 
months. 


Utica Heater Co., Utica, N. Y. 
“‘Making Him Pay’ contains 
many valuable hints and should 
be of considerable service even 
to the most experienced credit 
man.” 


Cluett, Peabody & Co., Troy, N. 
Y. “We have been using ‘Making 
Him ‘Pay’ and ‘Turning Him 
Down’ in our various credit de- 
partments, to advantage. Find 
them helpful in dealing with our 
customers.” 


Marion Iron & Brass Bed Co., 
Marion, Ind. “Very good, indeed, 
are your books, ‘Making Him 
Pay’ and ‘Turning Him Down.’” 


Consolidated 
Publishing Co. 


9th and Olive Sts. P. O. Box 1000 
St. Louis, Mo. 
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The Proofof Leadership 


Public demand controls the 
destiny of every manufactured 
product. It is the acid test of 
merit---the most potent influ- 
ence governing the dealer in the 
purchase of his stock. 

I=-P books and supplies are 
the acknowledged standard by 
which all comparisons are 
made---a pre-eminence that has 
been acquired only because they 
are in the greatest demand and 
consequently sold by the largest 
number of dealers. 

Stronger evidence of highest 
merit and efficiency could not be 
asked. 


TrvinG-Prrr MANUFACTURING Go. 


KANSAS CITY 
MISSOURI 











‘‘The Largest Fire Insurance Company in America’”’ | 


Organized 1853 


ELBRIDGE G. SNOW, President 


Equal Protection For All Policyholders 


The financial resources of THE HOME INSURANCE COMPANY OF 
NEW YORK enable it to guarantee Equal Protection to all of its Policyholders. 

This is the maximum service any fire insurance company can render the 
insuring public. 

Fair dealing in the adjustment of all claims has made ‘‘THE HOME OF 
NEW YORK’”’ the largest fire insurance company in America. During the 
sixty-two years of its existence, the Company has constantly endeavored to 
promptly meet all of its obligations in the true spirit of insurance. 

Cash Assets, January,1915 - + - + 385,313,539 
Cash Capital, - = . . 6,000,000 
Liabilities, = = . . = = 16,610,065 


Net Surplus, = = = = . 12,703,474 
Surplus as regards Policyholders 18,703,474 
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This card is offered by the Association at 
cost price: $2.50 per thousand or, in lots of 
five hundred, $1.50, carriage collect. Size, 
5% x 3%, to fit ordinary business envelope. 
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9BUR own train to the Salt Lake City 
convention, same to continue to the 

Pacific coast at its conclusion for a 

| visit among the great cities of the 
Pacific coast, north and south, the Panama- 
Pacific and the Panama-California Expositions 
at San Francisco and San Diego, with an oppor- 
tunity under the best of conditions to taste of 
the delights of Southern California, to journey 
over America’s greatest mountain ranges, 
through her mighty river gorges, and feast the 
eye and soul on some of Nature's vastest 


works,—that is the program which every credit 


man should carefully consider taking advantage 


of in this coming month of June. Let him 
send to the National office for itinerary of this 
trip, perhaps the best short “seeing America” 
trip ever planned for the business man who 


cannot be long away from his desk. 


National Association of Credit Men 
41 Park Row, New York, N. Y. 
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How the Creditors May by Exercising Intelligent Co-opera- 
tion Assist the Trustee in Making the Most of An Estate. 


J. P. Galbraith, head of the adjustment bureau work of the 
St. Paul and Minneapolis associations, recently declared in speaking 
of the bankruptcy law that that which must be overcome before the 
law will give satisfaction is first ignorance of the law on the part of 
credit grantors, and second, the opinion that the law is self-acting. 
These two points explain why so many of the law’s critics file their 
claims directly with the referee. They believe by so doing they avoid 
expense ; they expect the referee to act as judge and counsel for the 
creditors, as prosecuting officer for the government, as one who, 
of his own initiative and without the encouragement of creditors, 
battles for them at every point until the estate is closed. Ignorance 
of the law and this false conception are responsible for the small 
returns which creditors are continually harping upon and explain 
why fraudulent debtors, to so large an extent, go unpunished. 


Those of us, said Mr. Galbraith, who are in the thick of the fight, 
those of us who are working for creditors, know that not only must a 
liquidation in bankruptcy be given attention but close, efficient, 
capable, aggressive attention from its opening to the end, if reason- 
able results are to be obtained and besides there must be co-operation 
in this as in other matters for if creditors persist in scattering energy, 
results will never be such as they would under capable, concentrated 
supervision. 


Mr. Galbraith said also that in sending in a claim to the party 
who is determined upon to handle it, the credit grantor should review 
his files for anything which may assist in discovering other property 
or which will reveal facts in regard to the bankrupt and his affairs. 
For the trustee and his attorney cannot depend simply upon a glib 
tongue and the ability to ask questions. The bankrupt is not going 
willingly to tell them about a certain piece of land transferred to his 
relatives, of goods sold, of property which he has turned over to his 
brother-in-law to be held until the smoke has cleared. If he is dis- 
honest, he has been advised of his technical rights and will surely 
take advantage of them to conceal matters from his creditors. 
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Mr. Galbraith said that frequently letters received from creditors 
would indicate that their authors felt that there was some magic in 
the word bankruptcy by which concealed property and concealed 
thoughts and concealed intentions are automatically laid bare as 
soon as the bankrupt is placed on the stand; that as soon as he is 
declared a bankrupt, his cloak of secrecy drops from him and leaves 
his inmost thoughts open to public view ready to be photographed, 
submitted to the jury, with the result that he will be promptly found 
guilty, sentenced by the court and given a term of years to languish 
in jail. His experience is, he said, that the man who will tell a delib- 
erate falsehood without an oath will go on the stand under oath and 
swear to it more strongly, more in detail than before and that, while 
it is possible now and then to catch a man without any clue to work 
on, it usually happens that if dependence is had upon the bankrupt 
for all the facts, there is a slim chance of cornering him but that 
independent facts well marshalled, especially if the bankrupt does 
not know the attorney’s creditor has them, greatly help. 


So, Mr. Galbraith says, help the trustee out of your files, talk 
with the salesman, with the adjustors, remembering that the mere 
making of a man trustee does not endow him with second sight or 
mind reading qualities. There are too many snap judgments, he said, 
to the effect that a failure is rank with crookedness for a bald state- 
ment like this does not help in the discovery of the nature and extent 
of the crookedness nor furnish proof of it. 


There was a time, said Mr. Galbraith, and that not long ago, 
when the administration of a bankrupt estate meant looking up and 
taking possession of the scheduled assets, selling them at public 
auction to the highest bidder, and distributing what was left after 
paying the expenses, if by chance anything was left. All of this, he 
said, was very easy compared with the present day method when 
the investigation regarding assets is extensive. The property of the 
debtor owned in the past is looked up to determine what became of 
it, when it was disposed of, whether the consideration was paid and 
what was done with the consideration; loans from banks, friends, 
and relatives are closely investigated to see whether the money actually §; 
went to the benefit of the estate and has not been repaid, payments 
made within four months are investigated to determine whether they 
were made under circumstances such as would show them to be prefer: 
ential payments. Liens, mortgages, and transfers are investigated 
to determine whether they may be set aside as preferences. Then 
again, every fact is brought to bear upon the question whether the 


debtor is entitled to a discharge and if not, objections are interposed J 


and evidence produced in support of the objections. 


An illustration was given of a case handled by the St. Paul and 
Minneapolis associations in which from the first, the bureau thought 
fraud had been committed. It was, however, impossible to find any 
evidence sufficient successfully to contest the discharge of the debtor 
But now, though considerable time has passed, evidence pointing 
directly to the fraudulent concealment of assets in this case has come 
to light amounting to $8,000, concealment which took place before 
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and after the proceedings were instituted. The case is to be prose- 
cuted with the full expectation that the debtors will be in the hands of 
the United States authorities shortly. This case shows that a trustee 
in bankruptcy has something important to do nowadays as compared 
with the time when there was no attempt to do anything but admin- 
ister what the bankrupt handed over to the court and disclosed in his 
schedules. 


The office of acting receiver was in the first few years of the 
bankruptcy law a profitable employment, said Mr. Galbraith, and in 
many cases where one of a firm of attorneys was appointed receiver, 
the other member of the firm acted as attorney and the referee had 
the final word regarding the fee which generally was liberal; but 
the abuse of this feature of the law aroused so much complaint that 
the courts have insisted that there must be urgent necessity and im- 
minent danger of loss before it will appoint a receiver and in many 
cases, the attorney and receiver are required to stipulate that they 
will charge only a nominal fee or none at all, before an appointment is 
made unless real work or responsibility is placed on them. 


Finally, Mr. Galbraith said that his own experience in the hand- 
ling of credit breakdowns led him to say emphatically that the bank- 
ruptcy law is on the whole better and more justly administered and 
that it brings better results today than it has at any time in the past 
and, while amendments from time to time will improve the effective- 
ness of the law, it is yet more economically administered than at any 
time heretofore, more publicity is given to the expenses in connection 
with bbankruptcy proceedings than in former days, creditors are kept 
more closely in touch with their interests, and the trustee who does 
not give full information in regard to an estate’s administration is 
open to severe criticism, whereas formmerly, the full extent of creditor’s 
information was the amount of the dividend. Besides there is no 
question brt that the law enables creditors to reach amicable settle- 
ments and bring about the liquidation of insolvent estates under agree- 
ments outside of the courts which could not be done were there the 
chaos which would result from the repeal of the bankruptcy law. This 
is because creditors now understand their rights and limitations and 
that it is impossible for them in bankruptcy to obtain a preference, 
that with any attempt to obtain a preference, a petition in bankruptcy 
will be filed, so that all will have to be treated on an even basis. 


The tendency, therefore, is toward a trust agreement or some 
similar arrangement in order to save court costs. As a matter of fact, 
most cases, Mr. Galbraith said, should be handled in this way and 
only such estates as are tainted with fraud or where preferences have 
been given should be petitioned into bankruptcy. As illustration, he 
pointed out that within a period of three months the bureau of St. Paul 
and Minneapolis had administered an estate under a trusteeship in 
Which there were 563 creditors, a feat that would have been impossible 
en or even five years ago but which is made possible today because 
of the tendency among jobbers and manufacturers to co-operate. 
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The Protective Theory of Statute Law in Its Relation to the 
Credit Man’s Work. 


B. K. Knapp, MANAGER ADJUSTMENT BuREAU, PORTLAND ASSOCIATION 
oF CrepiT MEN. 


There are upon the statute books of the various states and 
included among the almost innumerable ordinances of our various 
cities, a vast number of laws laid down for the regulation of human 
conduct. There is a fundamental theory underlying all of these 
laws and ordinances, which necessarily must be a sound theory, else 
the laws would not and could not be maintained. The theory which 
underlies most of these statutes is protection to the community a@ 
large against the acts of the individual. 

As an illustration, if one owns a building of which he desires 
to be rid and decides that the cheapest way to remove it is by burn 
ing, if he therefore sets fire to the building and burns it up, he will 
in all probability be promptly apprehended and punished, for the 
laws prohibit that method of disposing of buildings. 

Why should not this man be allowed to do as he will with his 
own property? The law does not regard his convenience or rights 
in the matter, but it does prohibit him from burning the building 
in order to protect the community from his acts. 

Again, if one has a vacant lot on the outskirts of this city, which 
is encumbered by a stump, a relic of the ancient forest, and decides 
that he will remove the stump, the cheapest and by far the quickest 
way for him to remove the same is to insert a liberal charge of 
giant powder beneath it and blow the stump out of the ground. 
However, if he should do this, he would immediately be arrested 
and fined or imprisoned, and should the flying pieces do any dam- 
age, his punishment would be increased on that account. The 
same theory underlies the statute under which he would be prose 
cuted, that it is meant to protect the community against the man. 
Of course it is his own stump, it is his own land and it is his own 
powder, but he has no right to use his own property so that it will 
jeopardize to any degree the property or rights of those surrounding 
him in his community. 

There is another class of statutes which have for their foundation 
the same theory. One may not practice law, nor medicine, nor 
dentistry—in this state he may not even preach, nor be a barber, 
unless he first goes before a duly appointed board of commissioners 
and satisfies those men that he is a safe and competent person to 
follow that occupation he desires to enter. Now here we find the 
same theory. It appears to be a restriction and curtailment of the 
rights of the individual, but no one objects. All recognize the bene- 
fits from and the necessity of that class of protective law. We may 
go a step further and find that one may not go into the banking 
business unless he first makes a showing to the effect that he has 
sufficient capital, ability and character to begin and maintain that 
kind of a business. And, in this occupation the law goes a step 
further and tells him that he may not continue the banking business 
after he has started it unless he can, whenever called upon, satisfy 
the state bank examiner that his bank is in safe condition. 

All this legislation has one ultimate object, and that is the 
protection of the community against the acts of the individual. 
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But why should we stop short of anything less than a complete 
adoption of this theory to all the activities of mankind, which may 
with benefit to the community be controlled in a similar manner. 
The law which requires a bank to show a safe condition before a 
charter is issued, and periodically to satisfy the bank examiner that 
it is still safe, is not intended to protect only the bank; it is 
not intended to protect merely the bank’s depositors; it is not intended 
to protect merely the individuals who have bought stock in the 
bank, but the theory of the law is that it protects every individual 


ind 


is in the entire commonwealth in which that bank is located. If that 
ch bank fails, the failure not only injures the stockholders and the 


depositors, but the failure of the bank is an injury direct or indirect 
to every person in the community in which the bank is located, and 
our banking laws and regulations doubtless prevent a vast number 
of bank failures which would occur had we no protective legislation 
on that subject. 

Now what is the difference from a commercial viewpoint between 
a bank with $100,000 capital invested and a mercantile institution 
with $100,000 invested? Both are dealing with the public. Both, 
in many instances are corporations, creatures of the law, created 
by and protected by the laws of this state. Both are engaged in 
dealing with the public for the profit of their owners or stockholders. 
Both are daily handing over to their customers values, and parting 
with the title thereof entirely, with the hope and expectation that 
values accordingly will be returned to them under specific terms, 
bringing with them some degree of profit. In the case of the 
bank, they turn over to the customer money or credits; in the case 
of the mercantile institution they hand over sugar, shoes or hard- 
ware, but in either case the principle of the transaction is exactly 
the same. 

Now let us look at the comparative results. In the case of 
the banks, failures are very rare, while among mercantile institutions 
the percentage of failures is simply appalling. It is commonly said 
that more than 90 per cent. of all those who engage in mercantile 
pursuits sooner or later make a failure, though I am informed by 
R. G. Dun & Company that this ratio is too high. But we are so 
accustomed to hearing that only one man in ten who goes into busi- 
ness succeeds, that we grow careless and callous in the matter. 
Pope says: 






























Vice is a monster of so frightful mien 


n to 
the As to be hated needs but to be seen. 
f the Yet seen too oft, familiar to her face, 


We first endure, then pity, then embrace. 











And so it is with us. We see business failures recorded so steadily 
and constantly that we pay no attention to them whatever, except 
now and then when one happens to hit us unusually hard. 
Let us put this fact into a different form. Probably 75 per 
cent. of all the customers upon your ledger will sooner or later 
fail in business under the present system. It is time to look into 
the conditions which make. this possible. More than half the new 
accounts you are opening from day to day will some time be charged 
to profit and loss, unless sooner disposed of in some other manner. 


324 CREDIT MEN’S BULLETIN. 


Not one account in ten of the new ones you are opening from 
time to time will continue on your books ten years. 


I might go on and state the same proposition in other forms, 
and show this great fact in a more striking light, but it is not 
necessary. We are face to face with an appalling situation for 
which there is no excuse, but there is a remédy. 


There is no more excuse for business failures than for bank 
failures. 


In the territory served by the wholesale merchants of Port- 
land, there are approximately five hundred failures per year of all 
kinds; large and small. Of these five hundred failures, there are 
probably about four hundred which deal with staple commodities 
or necessaries of life, such as groceries, clothing, hardware, etc. 
Probably these five hundred failures will each average fifty cus- 
tomers or more who have failed to pay their bills. Thus we see 
at least twenty thousand people in this territory who are continually 
living at the expense of others; for all they consume and do not pay 
for is automatically assessed against those who do pay their bills, 
This is wrong and unjust. Some say it is the fault of the “system.” 
Many of those who vociferously make this declaration cannot tell 
what they mean by the word “system,” but I make the claim that 
it is not the fault of any system, but it is the fault partly of the 
merchants themselves, but largely due to the fact that while our 
laws are designed to prevent injury to the entire community from 
bank failures, and while they prevent the unauthorized practice 
of law, medicine and dentistry by dangerous people, and thereby 
protect the community from that class of individuals, yet the laws 
fall short of their real duty when they do not protect the community 
against the incompetent or dishonest merchants; for the dishonest 
or incompetent merchant is a menace to his community. Every time 
a merchant fails in business he not only injures himself and family, 
but that business failure is directly or indirectly an injury to every 
person in his community, and that injury ought to be aad can be 
guarded against by law, just as well as the injury caused by a bank 
failure. 

I realize, of course, that some attorneys take issue with me 
on this subject; they tell me this kind of legislation would not 
be constitutional, but I aver that any kind of legislation is con- 
stitutional, or can be made constitutional if it is right, and we know 
that no legislation is or ought to be constitutional unless it is right. 

There is an ancient maxim of law as follows: “Aequum et 
bonum est lex legum.” (“What is just and right is the law of 
laws.”) 

No question has ever been settled until it was settled right. 
Blood has been poured out upon battlefields and millions of treasure 
has been dissipated to settle questions that were never settled until 
they were settled right. I would call your attention to the Federal 
Income Tax Law, which is now being put into effect and enforce- 
ment, and only a few years ago the Supreme Court of the United 
States declared the income tax law unconstitutional. Some attor- 
neys say this kind of legislation which I am proposing is restrictive 
of personal rights, that it restricts trade and commerce; but I am 
content to leave it to you to decide whether or not it is more restric- 
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om tive to trade or commerce than many of the laws already enacted and 
enforced. 

Now as to the remedy. Some say there is no remedy for this 
wasteful condition of affairs and that this condition must continue 
indefinitely. But I disagree with them. Ubi jus, ubi remedium. 
(There is no right without a remedy.) This is a legal maxim well 
established in our courts. The remedy I propose is by protective 
legislation or a statute which follows the theory which I have hereto- 
fore explained. 

I believe we ought to enact legislation making it necessary as 
a preliminary to the establishment of a mercantile institution that 
the person contemplating going into such business should first satisfy 
a competent board of commisisoners that he is qualified with the 
necessary capital, ability and character sufficient to make him a 
reasonably safe man to conduct the kind and extent of business 
contemplated by him. Then the law should go further and provide 
that once each year every mercantile institution should be visited 
by a competent examiner, who should require a showing to the 
effect that the institution is still financially sound and solvent. The 
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a expense of the enforcement of this law could easily be borne by the 
that @ Mercantile institutions benefiting thereby, and I use the word “bene- 
the @ fiting” advisedly. 
our The administration of such a law would protect the community 
rom @ from injuries now suffered from so many business failures and 
tice | telieve it of the burden of supporting thousands of people who fail 
reby @ t© Pay their bills and save millions of dollars now annually charged 
laws @ tO profit and loss. Merchants, especially the retail trade, would be 
nity vastly benefited because unfair and unfit persons would not be 
nest @ allowed to engage in business and wrongful, foolish and illegitimate 
time Competition would be eliminated. 
nily, There would be no possibility of so restricting commerce that 
very | @"y aggregation of persons could control prices any more than they 
n be § are controlled at the present time. Commerce would necessarily 
bank | be brought to a higher plane, credit conditions would be safer. bank- 
ing would be safer, and this legislation would produce harmony 
an and protection in a degree not nearly approached at this time, and 
not | Would redound vastly to the benefit of our commonwealth. 
con- 
cnow 
‘ight. 
te et The Under Dog. 
w of As long as the credit man in his letters to the debtor is con- 
5 stantly excusing himself and manifestly trying to avoid injuring the 
right. | feelings of the debtor, he is strengthening the idea in the debtor’s 
asure § mind that the seller is the under dog and should therefore be treated 
until fas such, and just as long as the seller in this and other ways assumes 
deral | the position of the under dog, he will be given every possible oppor- 
forces | tunity to occupy that position to its fullest extent. 
nited There is no reason in the world why the seller should volun- 
attor | tarily or otherwise assume the position of the under dog whining 
ictivé | and fawning for favor at the feet of the haughty buyer. 
a It is the proper province and sphere of the National Association 
stric- 


of Credit Men and its affiliated branches to use every influence that 
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will raise commerce to a higher plane, and we therefore wish to urge, 
in season and out of season, all credit men to assume the dignified 
and sensible position which is theirs by right and to meet the debtor 
upon a common and high plane of commercial ethics which recog- 
nizes that both the buyer and seller are entitled to their just and 
equitable rights; which recognizes the right of the seller to have ; 
his terms observed as much as it recognizes the right of the buyer § ¥" 
to receive the goods at the price quoted him. tio 
The buyer who is approached by his creditor and made to under- Phi 
stand by polite, dignified but firm letters or communications that § "4 
no breach of terms will be tolerated except under most extreme 
circumstances, has a far greater respect for that creditor than for 
that “gelatine-spined” sort who goes stumblingly after his money 
instead of asking for it with a frankness born of the sincere expectation 
that he is to be fairly dealt with. (Portland Association Bulletin. ) its 
late 


har 
) 


The Heavy Disadvantage of Taking Full Time on Invoices. | it 


In order to show retailers the high price they pay for the privilege | rei 
of taking full time on their invoices, H. M. Cary, of the Theodore Poehler 
Mercantile Co., of Emporia, Kansas, has presented the following table J, 
showing the interest equivalents of a few cash discounts : se 


(1) One per cent. in 10 days in a 30 day bill means 18 per cent. § gis 
per annum. Example: Invoice $1,000, 30 days net, 1 per cent. for cash } the 
in 10 days. If the merchant pays in 10 days he receives $10 cash § co! 
discount, which, in effect, is the interest the wholesale house pays § ow: 
him for the use of $1,000 for the 20 days unexpired time. This is 
at the rate of 18 per cent. per annum for the interest on $1,000 for § tio 
20 days at 18 per cent. is $10. to: 

(2) Invoice $1,000, terms 60 days net, 2 per cent. for cash in §,me 
10 days. Discount $20, unexpired time 50 days, interest equivalent J mi 
14 4/10 per cent. per annum. tio 

(3) Invoice $1,000, terms 6 months net, 6 per cent. for cash in ] tio 
30 days. Discount $60, unexpired time 5 months, interest equivalent ¢ ret 
14 4/10 per cent. per annum. 

(4) Invoice $1,000, terms 4. months net, 4 per cent. for cash } ay: 
in 30 days. Discount $40, unexpired time 3 months, interest equiva- § cla 
lent 16 per cent. per annum. or 

(3). Invoice $1,000, terms 6 months net, 6 per cent. for cash in § ter 
60 days. Discount $60, unexpired time 4 months, interest equivalent 
18 per cent. per annum. ge: 


The above few examples will show what a heavy disadvantage the | 
retailer works against when he takes full time on his bills. He could a 
borrow money to discount his purchases and make 6 per cent. to 10 per 


cent. on the transaction besides keeping his business in hand better than ay 
he possibly can when he owes a large number of wholesale houses. fu 
an 


No man can grasp every detail of his profession. No more can j ‘Ta 
the credit man, who is just as much dependent on his fellow credit of 
men for help as is a physician on his fellows in medicine. (Syracuse fu 
Bulletin.) 
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WHAT IS THERE IN IT FOR ME? 


What Is There In It for Me? 


“What is there in it for me?” is a question we hear on every 
hand. It is a question full of meaning, of prophesy and indicative 
of the intense earnestness of the modern business man. 


There is an answer to this question which is just as pregnant 
with deep meaning, prophecy and intense earnestness as is the ques- 
tion. This answer was given by President Wilson in his address at 
Philadelphia on July 4th last, when he said, in referring to the Decla- 
ration of Independence: 


“There is nothing in it for us unless we can translate it into 
terms of our own condition and of our own lives.” 


This is true of the National Association of Credit Men and of 
its adjustment bureaus. There is nothing in it for us unless we trans- 
late them into terms of our own conditions and of our own lives. 


If we receive a check for a sum of money there is nothing in 
it whatever for us unless we take that check to the bank and deposit 
it and guarantee the bank that unless the check is good, we will 
return the money. 


If we buy a farm and are given a deed to it, there is absolutely 
nothing in it for us unless we take possession of the farm and use 
it or cause it to be used and cause it to produce its fruit. If we are 
given health or wealth or opportunity, or any other valuable thing, 
there is absolutely nothing in it for us unless we adapt it to our own 
conditions and translate it into terms of our own condition and of 
our own lives. 

Those who have applied this principle to the National Associa- 
tion of Credit Men and its bureaus have found them to be profitable 
to them as the application of the same principle to anything else. Those 
men who have come forward-and have done the work on the com- 
mittees and have identified themselves most closely with the Associa- 
tion in all its activities, have found that the translation of the Associa- 
tion and all for which it stands, to terms of their own condition, has 
returned to them profits far outweighing any efforts of their own. 

Those members of the adjustment bureaus, for instance, who have 
availed themselves most fully and completely of their service, have de- 
clared that they are worth many times to them what they cost in money 
or effort. Those who do not use these departments to the fullest ex- 
tent do not find much for them. 

There is nothing in it for us unless we turn in our inquiries and 
get the information that is there ready to be delivered to us. 

There is nothing in it for us unless we use it, but the more we 


} use it the more there is in it for us. 


When we realize that the National Association of Credit Men 
contains all the elements of the greatest power for. good and 
is able to furnish us the greatest possible assistance that can be 
furnished from any source, if we only avail ourselves of that assist- 
ance, then when we fully and practically realize this great fact and 
translate our organization into terms of our own condition and 
of our own lives, then the question at the head of this article is 
fully answered. There is everything in it for us. (Adapted from 
Portland Association letter. ) 
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A Suggestion for Quick Ascertainment of Condition. 






































































It is assumed that John Smith is in the mill supply business : 
Having come to the end of the year, he takes his inventory of stock Jo 
on hand. From the trial balance he then makes up his statements off — 
assets and liabilities. The itemized report is then drawn up and 
filled in according to the following rules: On 

(1) To ascertain the amount of net sales, gross sales are added§ ~; 
up on the credit side of each merchandise account, and the good§  . 
returned during the year (added up on the debit side of each merchan§ ¢,, 
dise account) are deducted. ' 

(2) To ascertain the gross profits on net sales, inventory is ap§ Ac 
plied to the right-hand side of each merchandise account, and thg  , 
debit side deducted. The balance shown on credit side is the gros 
profit on net sales made during the year. 
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ASCERTAINING CONDITIONS. 


Assets. Liabilities. 


Inventory of John Smith — profits 
$5,696.57 previously earned in 
John Smith business $17,533.00 
— personal Accounts payable Janu- 
effects and ary 1, 1909 4,139.35 
resources .. 1,831.49 Balance 1908 profits.... 6,174.66 
Office furni- 
ture and 
store fixtures 1,000.00 
Cash on hand 
and in bank. 5,589.50 
Accounts re- 
ceivable .... 13,729.45 dcecinapeenidilenichindes 
—_—— $27,847.01 $27,841.01 


(3) To find the cost of goods, gross profit is deducted from net 
sae; any sales, of course, being composed of cost of goods and gross 
profit). 

(4) To ascertain the percentage of gross profit on net sales, gross 
profit is divided by net sales. 

(5) To ascertain the percentage of general expenses applicable 
to each account, total expenses are divided by total net sales. This 
will give the average percentage applicable to each account. 

(6) To find the amount of total expenses applicable to each item, 
take net sales and multiply by percentage of expense. 

(7) To find net profit on each account or department, subtract 
total expense from gross profit. 

(8) To find net losses (if there are any net losses), subtract gross 
profit from total expenses. 

(9) To find percentage of net profit or net loss on net sales, di- 
vide net profit or net loss by sales. 

(10) To find the percentage of net sales consumed in the differ- 
ent items of general expense, divide each item of expense by total net 
sales. 

(11) To find percentage of net profit on net sales, divide net 
profit by net sales. 

The balance of net profit or net loss shown on itemized report 
must agree with the balance shown between total assets and _ total 
liabilities—it must agree to the penny, and will if the multiplications 
and divisions are correct. 

As will be noted, the compiling of this itemized report is based 
entirely upon the proportioning off of general expenses according to 
the sales of each account or department—the larger the sales, the 
greater proportion of expenses which must be borne. Note especially 
Sundry Merchandise account. Here the sales are $49,279.33, the 
gross profit $11,108.39, and the total applicable expenses $10,695.78, 
making the actual net profit on that account of but $412.61, thus indi- 
cating the small margin of net profit in this departmment. It proves 
that Mr. John Smith must either cut down his expenses, or he must 
get better prices for material included in Sundry Merchandise. 

This system is compact, and enables one to make comparative re- 
ports with other years with ease and rapidity. We have before us the 
total transactions of John Smith’s business for a whole year, and one 
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can readily perceive wherein is the greater margin of profit, and 
which line he is warranted in pushing. 

In explanation of discount item: John Smith discounts his pur- 
chases, as do his customers. The amount shown in gross profit col- 
umn for discount, $355.79, represents the net transactions in dis- 
counts, and that sum, of course, must be included as a gross profit. 

This itemized report can be compiled every month, every three 
months, every six months, or every year, according to the desire of 
the owners of the business. It is necessary, of course, that whenever 
the report is compiled, inventory be taken, and a trial balance taken 
off, so as to compile the statement of assets and liabilities. 

The writer believes that the Report System can be applied to any 
mercantile or manufacturing business where the sales are divided 
into different accounts, or where the business is run according to de- 
partments, the general expenses being proportioned off on a percent- 
age basis, according to the sales of each department or account.— 


Walter C. Gold, by Courtesy of Hardware Dealers’ Magazine, New York 
City. 


Some Adjusting Experiences. 
(From the Minneapolis Association Bulletin.) 


Did you ever go into a customer’s store and sit quietly and 
watch what was going on? Much may be gained by keeping your 
eyes and ears wide open in such a place. 

There was Mr. Jefferson who runs a big business in Podunk, 
general store, hardware, implements, etc. A big business but always 
hard up. I sat watching and listening for what information I could 
get. Mrs. Jefferson comes into the store, takes several cans of fruit 
under her arms and goes out without making any notation of what 
she took. Then in comes the daughter of the family, a girl of four- 
teen to sixteen summers, pleasant to the eye, bright and active. She 
goes to the other side of the store where the money drawer is, opens 
the till and takes out what she wants, and makes no record of what 
she takes. Her actions were such that it was plain to the observers 
that this was not an unusual act, as she made no effort to disguise or 
cover up her doings, but went at it as if it were an every day occur- 
rence. 

She had not been gone long when her brother, some two or three 
years older, came in and did the same thing. 

Was it any wonder that the owner of the business could not 
meet his obligations as they matured? 

If the salesman making that town knew these things he never 
reported the facts to his house. But how important these facts are 
to the credit man. 

Inquiry revealed the fact that mortgages on Jefferson’s real 
estate were being foreclosed and still the salesman was ignorant, or 
at least insisted that the customer was good. 

It is always a good thing to make some sort of an investigation 
of your customer’s affairs if he is behind in his payments. 

* * * * * * 


Mr. Smith, of Oliville, had taken his inventory and gave accurate 
figures as to his merchandise on hand. He gave his outstanding 


Vi 
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in round figures and when asked as to his indebtedness, he said he 
was owing about $1,200. When asked if it were not more than this, 
. = it might possibly be $1,500, but he didn’t think it was over 

Now here is where the report of the Northwestern Jobbers’ 
Credit Bureau was of great value. A report made up at about the 
time Mr. Smith’s inventory was taken showed that he was owing 
in this market about $8,000. 

He would not believe it when told that he was owing about 
$10,000, but insisted that $1,500 was ample to cover all he owed. 
When questioned as to the indebtedness of $1,300 to one concern he 
said, “I don’t owe that.” When asked as to when he paid it he said, “I 
gave my notes for that amount and the notes are not due, so I don’t 
owe it.” When questioned as to other items on the bureau report, 
he admitted about $6,000 of debts but denied the balance. 

Without the bureau report his statement of $1,200 of liability 
would have been accepted and his net worth of $10,000 would have 
indicated him_to be in good shape. But, alas, he was broke and 
didn’t know it. 

* * * * * * 


Then there was the store where the son and nephew were 
helpers. It looked good to see the two lads helping out the older 
man, and a stay of but a few minutes would have left that impression. 
But it was a bad stormy day and the store was warm, and not an un- 
pleasant place to wait for the train. “Keep your ears open” is good 
advice. After the father and son were used to the presence of the 
stranger, they were not so careful as to what they did and said, and 
soon the father was swearing at the son and cussing him, and the 
son doing the same thing to his father. Upon getting the son by 
himself he complained bitterly because “the old man didn’t give me 
a fair show.” The boy woyld work out among the farmers during 
the dull season in the summer and his father would take his earnings 
to use in the business. He was allowed no wages while working 
for his father, except his board. 

The man was behind with his creditors, even with the help of 
the boys’ earnings and the conditions were not such as to justify 
further extensions of credit. If the adjuster had not waited in the 
store these facts would not have been known. 


Formation of Central New York Credit Interchange and 
Adjustment Bureau. 


The efforts of the members of the Utica, Syracuse and Rochester 
associations to form a joint bureau for adjustment and interchange 
service has finally been consummated in the Central New York Credit 
Interchange and Adjustment Bureau, Inc., with headquarters at Syra- 
cuse. H. B. Buell, formerly of the Syracuse Dry Goods Company, is 
in charge. The officers for the first year are: R. M. Reed, Haverstick 
& Co., Rochester, N. Y., president; A. H. Dobson, Charles Millar & 
Son Co., Utica, N. Y., vice-president, and H. B. Buell, of Syracuse, 
N. Y., secretary-treasurer and manager. Much credit is due all those 
who labored long and earnestly for this result. 
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Advantages and Disadvantages of Small Credit Department. 


B. Marx, St. Paut, MInn. fo 

: sel 

The so-called credit man for the small house can scarcely be as am 

up-to-date in this department as the credit mam for the large concern § g. 

because he is apt to have so many other titles—buyer, seller, sometimes pa 
order clerk, often packer, and therefore cannot devote as much time to 


the credit end of his business as he knows, in his heart, ought to be given, 

And because he is not able to inform himself properly the credit 
man for the small house turns down orders which will pan out, all for 
want of information, and when an account becomes too slow, he has not 
the time to nurse it along in the way that the credit department of the 
larger house can do. Everybody knows that the successful man in the 
credit department must be liberal with his credits, though liberal with 
full knowledge of what he is doing. He must not throw himself into 
fits of worry when accounts are not paying promptly, and must be willing 
to lose a little money rather than by overpressure lose customers, know- 
ing that the future business will more than likely pay more than twice 
the losses on a few accounts that might have been collected if they 
were forced. 


The small credit department as a rule depends upon one agency 
book and the references which can be secured from other houses. If 
the department has access to bureau exchange reports, it can depend 
upon them to check out most of its orders, but these sources of informa- 
tion are not sufficient to help the small department in its doubts regard- 
ing some of its customers. 

That which troubles the small department more than the big is to 
know when to take a chance. Knowledge necessary for such decisions 
comes through experience and that careful consideration and study which 
the professional credit grantor is best qualified to give. Large cén- 
cerns in such cases, have many ways to corroborate the information 
which comes to them. Local banks are more likely to help them than 
they are the small dealer because they are better known in the business 
world, and if a large line of credit is to be extended the large credit 
department can go to the expense of sending a representative right to 
the customer’s town to talk personally with him, size up his stock, and 
perhaps even look over his books. The smaller department on the other 
hand cannot afford such expense; if it did the customer would treat 
its representative less frankly. 


Again,’ the credit man for the large house who places great stress 
on signed financial statements is able to get them, whereas the smaller 
credit man gets no response to his requests, or perhaps receives in reply 
to a demand for statement a cancellation of his order, accompanied by 
a very indignant letter asking why it is that credit is questioned when 
the larger wholesale houses extend ten times as much credit. 

This difficulty has been overcome somewhat of late by reason of 
the fact that the credit exchange bureaus of the Association have been 
successful in getting a good many signed statements, but even they 
are unsuccessful sometimes. 

Again, the large house can afford to look up customers before they 
sell them and advise the salesman who are to be called on and of the 
amount of credit which each will be allowed. This would be impossible, 
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for reasons of expense, for the small houses where they are obliged to 
sell so many accounts to do a reasonable volume of business. When an 
amount of credit asked is sometimes too large for the financial or moral 






































'@ standing of the customer, he will frequently, if asked, make a part cash 
Ss @ payment to the big concern, but the small house is not in position to de- 
to @ mand this in spite of the fact that the credit extended is in proportion 
n. @ just as large as that given by the large house. 
lit However, there are some advantages enjoyed by the small credit 
or § department which the other houses do not have, for the former is 
ot B closer to the concern’s traveling salesmen, becomes better acquainted 
he § with them, and is more likely to get frank talks from salesmen regard- 
he ing their customers. In certain classes of business, such as fruit, 
am cigars, candy, tea, coffee, etc., in which very small dealers must be sold, 
much depends upon the salesman’s information, and, again, the sales- 
_ man must collect on his next trip for goods contracted for on the pre- 
ce  Vious trip. Large houses cannot do this. They must depend upon 
ey the agency reports, upon references and upon collecting their money 
directly from the office, a difficult proposition since this class of trade 
cy oftentimes has no bank account, and the credit department which is 
If § trying to collect by mail will get no answers to their correspondence and 
nd @ Will have to place collections with an agency. 
1a- The class of houses which specialize in certain lines, giving the 
-d- § same terms as a general jobbing house, have a difficult problem. Their 
bills run large and the customer usually buys one good-sized shipment 
to @ at the beginning of the season, or in advance for the coming season, 
yns with one sorting up shipment later. The credit man in such house 
ich @ in order to be successful must have all-round information, that is, know 
m- § something about his merchandise, be able to judge quickly by look- 
on ing over an order whether the quantities and class of goods listed are 
an § proper for the town to which they are to be shipped. Now this is the 
ess § sort of information not readily acquired in the credit department of 
dit } the larger houses. 
_ The small credit department usually gets its money quicker than 
ell the larger houses, inasmuch as most dealers wish to clean up their 
eat § Small accounts in order to have as few creditors as possible pounding 
them, but, on the other hand, the small credit departments have less 
ess | Success in collecting interest on past due accounts than the larger 
ler | credit departments for the reason that if they attempted to force this 
ply ff issue, there would be immediate threats of breaking away, which 
by would not be the case with larger concerns. 
1en The small credit department, in many instances, is prone to be- 
come easily worried and more easily disposed to turn over accounts 
of 9 tO attorneys; but the larger credit department goes into the matter 
een | More thoroughly, if necessary, sending out a traveling credit man to 
hey make investigations as to conditions. The latter, too, often get notes, 
and these are rarely offered the small credit dpartment. 
hey The small credit department for want of late information, will 
the | Sometimes find itself shipping goods to a firm which is right on the 
ble, edge of bankruptcy; but this does not happen to any extent to the 


larger concerns, for they usually know all about an account that is in 
this condition. 
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A Picture In Which Some Credit Men May Recognize 
Themselves. 


The prepayment collection agency is picturesquely described by 
Samuel Rosenfeld of St. Louis in a little article which he calls the 
“Grand Grafter.” 


He says their’s is a great game, for they steal upon the innocent 
and trustful credit man, who sits in his revolving chair figuring up the 
profit and loss account of his firm, studying the suspense ledger, un- 
concerned about the presidential election, but alert to the cotton crop, 
the weather, the outcome of the gold mining, wheat, corn and potato 
report of the government, and unfold to him a tale of hidden wealth 
in the mines of outlawed, deadbeat and bankrupt accounts that would 
make the history of the mines of ancient Golconda or the Klondike or 
of the gold fields of California seem like simple stories of finding a 
dime in your old clothes. The simple faith, he says, of the average 
credit man in these agencies, which propose to turn dead items into golden 
assets, would make the author of the “Simple Life” overjoyed to meet 
him, for such credulity is usually credited to “Farmer Hayseed” and not 
to the sanctum of the credit grantor. 

The artful artist of the agency paints a word picture of his con- 
cern in the similitude of King Midas whose touch turns worthless claims 
to glittering gold, and this, it is given to believe, is to be done without 
cost to the credit grantor, for a list of old cast off, charged off, out- 
lawed accounts he has asked for surely costs the concern nothing, and 
the vulnerable watcher of credits comes to time with what will prove 
to be a regular Pandora’s box of evils for himself, for the solicitor 
returns after he has pretended to go into this box carefully with a won- 
derful story of how this concern of his has just collected for another 
client a large sum from a debtor whose name appears on this very list, 
and the way it happened was that hidden assets and false statements 
were discovered, and now the debtor on this discovery is simply crazy 
to pay rather than be pursued to the ends of the earth by the collection 
agency, which will bring public opprobrium upon him. The collection 
agency knows where the debtor hoards his gold and has hidden himself, 
but of course the whereabouts of the debtor are unknown to all the 
world except the agency he represents. 

Then, follows a gentle introduction into the question of a “Realiza- 
tion Charge.” Figures are submitted and the special representative of 
the agency takes a solemn oath that if the outlawed claim is not col- 
lected, the “Realization Charge,” now about to be transferred from the 
cash box of the credit man to the hands of the special agent, will beg 
returned intact, undamaged and undelayed. 

Or perhaps the agency works a little differently. It has a clerk 
call at the office of the clerk of the United States District Court, who 
makes a copy of all the schedules of debts filed by bankrupts and in this 
way gets the names and addresses of the creditors of bankrupts through 
out the country. The agency’s representative then calls upon a creditor 
perhaps in Baltimore, or Philadelphia or Washington and takes the credit 
man off his feet by giving him the name and amount due him by some 
debtor in a far off city. The credit grantor is now ready to believe 
almost anything; he swallows whole the story of the solicitor having 
discovered the present whereabouts of the debtor and the stacks of money 
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with which he is surrounded, and the strange part of all of it is that 
his agency is the only one which has been able to discover this debtor and 
the stacks of money. With these preliminaries the credit man is so 
overwhelmed that he is ready to be led into the “Realization Charge,” 
of course with the clear understanding and perfect certainty that if 
the guarantees and pledges of the solicitor are not fully honored, the 
amount advanced will be refunded in due course. 


Most of the trouble is that the credit man does not analytically 
read the contract which the agent has for him to sign. He sees that this 
contract gives him the privilege of using this remarkable agency, and 
there are several complicated, meaningless paragraphs, but so overpow- 
ered is he by the solicitor that he fails to notice that these paragraphs 
convey no provision for the real return of real money in the sure event 
of failure to realize on worthless claims. 


He fails to see further, that there is a clause in all these contracts 
of unspeakable value to the agency, this clause providing that the agency 
will not be responsible for any statement, promises, or representations 
as to any matter or fact regarding the collectability of any particular 
claim made by a solicitor, and under the protection of this remarkable 
provision the solicitor proceeds to tell all the lies of Ananias and all 
the assigns, successors, heirs and imitators of the father of lies. This 
cruel clause padlocks the willing victim’s mouth forever after and allows 
the chloroforming solicitor to talk like a ballyhoo at a street fair, and 


this is the reason so many thousands of business houses throughout 
the country have been duped. 


It is the old temperament of the people of Anglo-Saxon heritage to 
invest in get-rich-quick schemes which makes a rich harvest for the 
schemers. 


The Credit Man. 
THE ATLANTA CONSTITUTION CHATS ABouT HIM. 


Last week a credit man was passing through Atlanta to his home 
in another city, and said: “I have just been attending a meeting of 
creditors of a failed merchant. Our account is $4,000. We will receive 
not ten per cent. on the dollar!” Asked how it happened, he said: 


“The rating of that firm was from $15,000 to $20,000—with credit 
high. We would have sold them double the amount of goods they 
bought, and felt safe.” 


Once I heard a very wise credit man say in a talk to his kind: 
“We subscribe to all of the mercantile agencies, and would not be with- 
out them. But we would go broke if we depended entirely on this 
source of information. I get all the references I can, and the fullest 
possible reports from every other available source, then turn to our 
traveling salesmen.” 


That firm was noted for its very small loss in bad accounts. In- 
deed, when this scribe was on the road and was investigating a mer- 
chant, if it was found that he enjoyed a credit with the firm here re- 
ferred to, the investigation was carried, but little further, as that was 
considered sufficient guarantee that the concern was good. 
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What a Retailer Brave Enough to Face the Facts Found 
Upon Taking His Inventory. 


Daniel P. Morse, of Morse & Rogers, New York, has issued a 
leaflet containing a simple story which would convince the most obtuse 
of the necessity of the inventory. 


It is the story of a retail boot and shoe dealer who, after being 
in business several years, took an inventory which acted as a signpost 
pointing to indicate that the broad, straight highway he was on was 
leading to destruction. The retailer says that he was the most sur- 
prised and worried man after he had begun to understand what the 
inventory figures meant. He had done a good business, increasing a 
little every year, but there was no net profit even on the books. He 
realized that he must find where the trouble lay or the sheriff would. 

The inventory showed merchandise in stock costing $12,000. This 
was larger than he had ever had before, but the increase was com- 
pletely offset by increased obligations so that there was no satisfaction 
in the stock increase. There was something wrong with the manage- 
ment and method of business. 


The first discovery was that while sales had shown small increase 
each year stock had increased even more. Five years ago a business of 
$25,000 had been done on a stock of $7,000, but last year a business of 
$30,000 was done on a stock of $12,000, each year excuses being made 
for overbuying, on the ground that frequent changes in style and a 
fickle public made larger purchases necessary. 

The big stock was what worried him for he saw that he would be 
lucky if he could get 50 cents on the dollar at a forced sale, but there 
were some other mistakes found upon careful reflection and study of the 
figures, some small and unimportant in themselves, but amounting to Con- 
siderable in the aggregate. The most important came out in a study of the 
question how much profit would have been made during the previous year 
if there had been no loss from overbuying, or from the other leaks dis- 
covered. To determine this a comparison of expenses for the year with 
an estimate of the gross profit of the merchandise sold was made. When 
he had started in business he had understood that the majority of ret- 
tailers figure on an average profit of about 25 per cent. This was accepted 
as standard and merchandise was marked at approximately 25 per cent 
over the cpst price. When he compared his estimated gross profits with 
expenses for the year he found, to his surprise, that the expenses about 
equalled the gross profits. This was a hard jolt because it was perfectly 
plain that he had not been adding enough profit to his goods, and by going 
over the case carefully found that expenses and the cost of doing business 
had increased all out of proportion to sales, yet there had been no increase 
in the percentage of gross profit. 

Not being able to understand the situation, he took it up with a friend, 
a banker, who pointed out that his entire method of determining what 
percentage of profit was necessary was entirely wrong. He showed that 
expenses were about $6,000 and sales about $30,000, and $6,000 was 20 
per cent of $30,000. This made it clear that 20 per cent on the selling 
price must be made to cover expenses alone, though the retailer had been 
thinking that he was making 25 per cent gross profits on sales by adding 
only 25 per cent to the cost price. He learned that to come out with 25 
per cent profit on his sales he must add 33% per cent to the cost price. 
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The idea was such a revelation to this retailer that he felt that it must be 
a mistake many other merchants were making, that comparatively few 
understand that there is a mighty big difference between 25 per cent on 
cost price and 25 per cent on selling price. 

When the retailer had analyzed the situation closely his next step 
was to clean up and reduce his stock to a reasonable amount, and then 
adopt the practice of doing a maximum business on a minimum invest- 
ment. The importance of this had never occurred to him. He had 
bought all he thought he could sell and without much regard for what 
he would have left over. He said his profit did not begin until he kept 
his stock down consistent with the demand of trade, which gives the 
added advantage of keeping the stock fresh all the time and little risk 
of getting loaded with styles that go dead. Further, with stock small, 
bills have been met promptly and cash discounts taken advantage of, 
which gives an item of profit representing a tidy sum at the end of the 
year. He said that at one time he had begun to feel, before he 
understood his business, that the small merchants were being crowded 
out by the big stores, but now he knows, for his own experience has 
taught him, that his difficulties were all due to personal blindness to the 
cendition of his own business, that competition had nothing to do 
with five years spent in making a bare living. 


A Special Report on “Hades, Inc.” 
Prepared by A. H. Wickesperc, Appleton, Wis. 


Name of corporation Hades, Ine. 
Place of business Heart of Man 
Nature of business Souls 


President 

Vice President 
Secretary 
Treasurer 
General Manager 


Directors: Above plus Jealousy and Envy, relatives of Fear and 
Anger—blood relations. 
Department Heads. 
Anger, Chairman Fear, Chairman Vanity, Chairman Subjection 
Ill-temper Dread Haughtiness Chairman 
Pique Terror Boastfulness Hypnotism 
Resentment Dismay Disdain Mediumship 
Rancour Despair Sensitiveness Dual Personality 
Hate Timidity Dogmatism 
Revenge Bashfulness _Flippancy 
Annoyance Shyness 
Impatience Suspicion 
Despondency 
Misgiving 
Although statement has been frequently asked for, our request 
has been studiously ignored. Authorities inform us that the firm 
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does a flourishing and extensive business along many and diversified 
lines. Its assets are reputed to be large, but we have it on reliable 
authority that its liabilities are simply tremendous. We are further 
informed that all liabilities are secured by collateral in the shape of 
Personal Responsibility, and it is thought that in case of liquidation 
there would be nothing left for the creditors after court fees have 
been paid. 

Added to this there seems to be considerable competition of 
late years by the unobtrusive but aggressive firm of “Morality and 
Love,” likewise doing business in the Heart of Man. The latter firm 
has had a hard struggle, but in view of the fact that it is always ready 
and willing to make statement when requested, and that this state- 
ment shows no liabilities, authorities are of the opinion that in the 
long run the new firm will win out over its competitor. It is said 
that keen business houses are swinging all possible trade to the new 
and smaller firm, not as a matter of sentiment, but for their own 
protection. 

In view of this new competition, heavy liabilities, and failure to 
respond to request for statement, credit rating is withheld. 

Authorities are cf the opinion that the firm will be able to suc- 
cessfully conduct its affairs for some time to come, although it is 
admitted by those who are in a position to know, that at times sharp 
business practice is indulged in, the firm is said to be collection-proof, 
and the officers are said not to have the best of personal reputations. 
Have a bad fire record, carry no insurance. 

In view of the above it is suggested that the account be left with 
the parties already interested. 


A Federal Judge Comments upon Methods of Improving 
Bankruptcy Administration. 


Last year the National office, in conjunction with the Bank- 
ruptcy Law Committee, departed from customary procedure in ad- 
dressing the judges of our federal courts directly upon the subject 
of the improved administration of the bankruptcy law. This com- 
munication drew forth expressions from the judges cordial and help- 
ful beyond the highest expectations of the committee. 

A second letter addressed to the judges requested their co-opera- 
tion in a closer supervision of referees, so that certain evils and bur- 
dens of bankruptcy administration might be eliminated. 

There were received in answer very many interesting communi- 
cations, and the following is quoted: 


“I take it that there could be no doubt in the mind of any 
one acquainted with the reported decisions that all of the judges 
endeavor to administer the bankruptcy act in the most equit- 
able way and with a view to minimizing the cost of adminis- 
tration and promoting the prompt distribution of as large a 
dividend as possible. The great difficulty is that most abuses 
occur in small cases in which no one takes sufficient interest 
in the outcome to bring them to the attention of the court. If 
a trustee is elected because a great many of the creditors, who 
are usually wholesale merchants, have handed their claims to 
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one collecting agency and a bill for service and expense is filed 
which practically absorbs the assets, it is very difficult for the 
referee to cut down the privileged claims on his own initiative, 
as the creditors by their unanimity of selection have endorsed 
the administration of the particular trustee and his attorney. 
The bankrupt has no interest, and if all the parties seem to be 
satisfied the referee naturally will only act in such cases where 
the amounts claimed are so large as to be clearly unconscionable. 
The best administration of the bankruptcy law can only be 
reached, in my opinion, through the intelligent co-operation of 
the creditors.” 


Here is another communication that directly indicts the indif- 
ference of merchandise creditors toward the administration of the 
law, an indifference responsible for a heavy annual loss. Intelli- 
gent co-operation with the bankruptcy courts in the safe, economi- 
cal and expeditious administration of the law, is what this leading 
jurist points to—just as your committee has again and again done— 
as the one thing needful. 


“We Trust That Your Spertial Eyes Will Be Opened.” 


A member of the Association in Virginia, in receiving an order 
from a dealer in general merchandise in a nearby town, upon investi- 
gation was forced to reply that he did not care to enter into business 
relations except on the basis of cash in advance. By so doing he 
brought upon himself all sorts of blessings in a letter, copy of which 
is presented: 

“In answer to yours, Just received. We beg to say, Praise the 
lord. We sertenly do thank you for your desition, Concerning our 
correspondance of Afew days Ago. Which we think, you know all 
About. 

“We Agane thank you for your stand in the matter. For we don’t 
want, to do any business with Aset of sinners, That we dont think 
are willing to do wright. But we trust that your spertial eyes will 
be opened, so you can see your real condition, Before it becomes two 
late, And you be cast into the lake which burns with fire and brim- 
stone, wheare there are weeping and wailling and nathing of teeth, 
We even pray for our enemyes, 

Yours truly.” 


When He Has Collated the Information, Business Houses 
Will Be Clamoring for Him. 


One of the students in a college located near New York evidently 
has ambitions scarcely bounded by the universe. He writes: 


“Will you please send me your full data concerning the ways 
and means of securing credit, the different kinds of credit and any- 
thing whatsoever which may come under the commercial meaning 
of that word. I am interested in this topic and must make a full 
report on it to my departmental course. 

“TI trust I may have an immediate reply.” 
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A Few Thoughts Gleaned from Many Years of 
Credit Work. 


O. S. Larxsy, The Edwards Manufacturing Co., Cincinnati. Ohio. 


Commerce to-day is on a much higher plane than ever before. More 
business is done at the present time in one day than was done in a year 
a century ago and more than was done in ten years two centuries ago. 
This surprising growth in commercial affairs has come about largely 
through improved methods of commercial interchange, ability to do busi- 
ness without the necessity of the actual handling of currency and through 


the use of modern methods of transportation, banking and the distribu- 
tion of products. 


It has only been, however, within recent years that the attention of 
the public has seriously turned to the moral questions that enter into 
business methods. It was not so very long ago that the rule of “Caveat 
Emptor” prevailed. For centuries business was done largely through 
the battle of wits and experience, the best man won without regard to 
any question of right or wrong, or moral principle involved. That con- 
dition, however, has been gradually giving away, until at the present 
time we find that business men consider not only their selfish interests, 
but the interests of other men in various walks of life. 


President Wilson in a speech not long age stated that—‘Business 
must be looked upon, not as the exploitation of society, nor in its use for 
private ends, but in its opportunity for sober service.” 

The question of credit granting is one of the most essential things 
entering into our complicated business affairs. In Bradstreet’s weekly 
of February 11, 1893, credit was defined as—“An estimate of the ability 
and disposition of the individual, firm or corporation to meet a business 
engagement. It was formerly based chiefly on reputation and capital in 
business, but the establishment of mercantile agencies has rendered 
necessary the re-statement of the bases of commercial credit, to wit—a 
closer approximation to character; total net worth, the element of con- 
tingent liabilities being considered and other facts bearing upon the 
probability of success or failure in business.” 

We know that commercial credit is simply commercial confidence 
based upon the apparent stability of a prospective debtor, sufficient to 
meet our requirements; reliance upon our own previous experience with 
a given debtor, or that of other creditors to whom we apply for informa- 
tion. There must be a definite, substantial foundation for the trust im- 
posed. The methods pursued in various large establishments necessarily 
vary in detail, but as a general proposition must follow certain well- 
established lines. It is not possible to obtain the best results in credit 
granting by the use of stereotyped, or machine methods, but each and 
every transaction should stand alone and be considered upon its merits. 
Ordinarily an order from an individual or firm possessing a good rating 
in the mercantile agencies’ books is not delayed, but is shipped at once; 
if the rating is not quite so good we might hold for further investigation ; 
if the rating is poor or entirely absent, we would probably write the cus- 
tomer at once about the matter but these are points which differ in 
various cases and in different kinds of business. 

A credit man usually has some definite reason for what he considers 
the impairment of credit upon which he bases his refusal to grant credit at 
all, or only up to a certain point. Letters declining, or limiting orders on 
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open account and in turn soliciting business on a cash basis, of course 
require special diction, careful expression and courtesy, giving detailed 
reason for one’s action, and yet while dictated to avoid any offense, should 
not convey weakly the decision. Such a letter should be honest and full 
of common sense. When an order cannot be filled upon regular terms, 
it does not necessarily follow that the business is lost—a tactful letter, 
embodying a subtle suggestion, may secure a remittance or security. 
Stress should be laid upon the fact that in personal respects the party 
declined is well spoken of and a decision should be based upon other 
causes, which are cited, conveying the idea that there is no question of 
motive, but that the decision is reached largely through a lack of knowl- 
edge of the customer’s affairs. It is frequently unwise to mention the 
commercial agencies; doing so will quite often anger the prospect and 
have exactly the opposite effect from that intended. It is best to try to 
show that one is not unreasonable in desiring satisfactory information or 
else cash or security. 

It must be borne in mind that the experience of being turned down 
is often not a new one to the prospective debtor. He has probably been 
refused credit previously, hence, compelled to buy upon a cash basis, he 
naturally is likely to deal with the one who offends him the least. 

Salesmen can be of great assistance to the credit man in providing 
the proper information with regard to new customers or old customers 
whose affairs are becoming involved. Many firms provide their salesmen 
with specific forms, upon which such credit information can be given 
by the traveler and sent to the house attached to the order or with his 
regular reports. 

I do not consider it wise to state plainly to the prospect that it is 
understood that his capital is insufficient for credit favors. It is far 
better to indicate a lack of intimate knowledge and to remind the prospect 
that the authorities usually consulted, meaning by this the commercial 
agencies, do not appear to have secured the proper information and that 
under such circumstances you have found it best to write frankly to the 
prospect and inquire of him as to the facts. I believe that in matters of 
this sort, frankness is appreciated. Whenever it is necessary to request 
references from a prospective customer, I have found it a good plan to 
make it easy for him to have the material shipped with draft attached 
to bill of lading, by putting a postscript on the letter calling attention to 
a form of telegram which you enclose, which telegram is addressed to the 
house, signed by the prospect’s name, and reads: “Ship my order with 
draft bill lading attached at once.” I have no doubt that with a great 
many business houses this plan would not be practical; in others, how- 
ever, it would serve the purpose well. 

In many cases the prospect has no objection to buying goods C. O. D., 
but has simply failed to indicate that desire in sending his order and in 
any event has no objection to it. In other cases prospects will frequently 
remit in whole, or in part, in order to obtain the material without delay. 
In such cases, when it is apparent that the prospect has not been seri- 
ously displeased, why do more than acknowledge receipt of his remit- 
tance—it is quite likely he will accompany his future orders with cash. 

One of the most difficult matters presented to the credit man is the 
handling of orders from customers whose accounts are delinquent at the 
time the order is offered. This, too, is a matter which requires extremely 
careful handling, and decision must be based entirely upon the circum- 
stances. In some cases it is necessary for the customer to have the addi- 
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tional goods in order to complete a contract and thereby get his money 
with which to pay for the first bill. In other cases I have found it possible 
to secure the customer’s agreement to discount the new bill, even if it is not 
possible to pay the old one and in this way hold his good will and give him 
an opportunity to work out on the old account. Merely acknowledging the 
order and reminding the customer that you expect better attention to the 
account when it is due, I have found in most cases simply causes offense 
and accomplishes no good purpose, for the customer realizes that his 
order has been shipped and that the past due account is apparently a 
matter of no serious moment, the natural result being that he is in no 
hurry to pay his old account and the chances are that he will make you 
wait on the entire account until the second bill matures. 

If you let a man know that his credit standing is being injured and 
impaired by his neglect of the contract terms, you will make some impres- 
sion upon him, whereas a general preachment will sink in about as deep 
as water sinks into the proverbial duck’s back. 

One of the most common causes of disagreement between business 
houses is the strain imposed by those who deduct at the time: of settle- 
ment discounts directly in violation of the sale’s terms and through such 
deductions read into the sale’s contract a concession that was neither 
agreed upon nor considered at the time the order was placed. Such 
practice cannot be justified by any apology or explanation and violates 
and disturbs the good order of business, and the suggestion in some direc- 
tions is deemed justifiable grounds for reciprocal unfairness. I have found 
that when a customer takes a discount unfairly and his attention is called 
to it courteously and to the fact that discount is offered as a premium for 
prompt payment and for that alone, and further to the fact that a deduc- 
tion under such circumstances is really a reduction in the price, contrary 
to the terms of sale, he will, if reasonable at all, be inclined to pay the 
balance due. 

The question of collection letters must always play an important 
part in the collection of accounts, unless the business is of a retail nature, 
or largely local in its scope, and even under these conditions collection 
letters are frequently a necessity. There are two kinds of letters which 
cross every desk, one—paper, ink and formality goes by way of the waste 
basket—the other logical, but full of human appeal; the latter draws the 
eye, grasps, sways, convinces. One is the product of careless routine, 
the other of conscious creation. 

Whether a man is selling goods or collecting an account his letters 
should possess the same magnetism, they should stand out and if possible 
dominate each reader’s morning mail. If there has been one development 
in the last generation that has contributed more than any other to busi- 
ness growth it is the development of the business letter. To-day the right 
letter does whatever the person representing it can do—sells goods, col- 
lects money, adjusts complaints. When properly worded the business 
letter is the living presentation of the capabilities and characteristics of 
the men behind it. Such letters persistently follow up, when repeated 
personal calls would be impossible. 

If a credit man will look at his own letter through his customer’s 
eyes, shift himself over into the other fellow’s attitude, consider what he 
would do if he got such a letter, he will very quickly be wondering why 
he had not rubbed the machine finish off his correspondence long before. 
Whether you are selling an article or collecting an account, the same 
general principle must apply. It is your appeal for action that is to get 
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results, and it must be a real appeal. You must be clear and logical in 

order to reach the reader’s point of contact and produce that result at 
which you are aiming. For this reason every sentence and paragraph 
which goes into your collection letters should have a reason for being 
there, and in collecting accounts you are merely selling your customer 
satisfaction. How many letters come to your desk starting off with 
phrases such as “We beg to call your attention,” “We want to inform 
you,” “It is our intention to remind you,” etc.? Has it ever occurred 
to you that it would be far better to say what is to be said right off with- 
out these preliminaries, for it should not be necessary for one to “beg” 
or to “request” permission to call a man’s attention to his account. I 
believe that many people overlook the value of a good appearance in their 
letters. A house is largely judged by the character and nature of its 
correspondence, and naturally the correspondent is judged by the char- 
acter of his letters. 

If you have listened to a master lawyer make his plea in court, you 
will recall that he has selected his points, marshaled them in order and 
has driven them home, aiming always at one end—the verdict, and a 
good business letter naturally has a similar design, the whole leading 
to one terminal—action. Has it ever occurred to you that in most of 
our collection letters we talk too much about ourselves and too little 
about the customer? He, of course, is not interested in us nearly as 
much as he is in himself. When we speak about what we expect and 
what we do, what we have done, rather than what he is, has and will 
be, I believe that we frequently waste energy and wonder why we do not 
produce the desired effect. When we tell the other fellow what he is 
missing by failing to do something, what he would gain if he did some- 
thing else, how much better off he would be if he were to follow our 
suggestion, we would be making an appeal to him that has a thousand 
times more weight than anything we might tell him about what we think 
concerning these same transactions. 

A credit man should let his correspondent know that there is a per- 
sonal interest in him, an interest that is not measured wholly by his 
orders and his dollars. It is a good plan to talk to him as one man would 
talk to another, with point, tact and brevity and with keen business sense 
and a clear understanding of his needs. A lack of sincerity in a letter 
from a customer does not necessarily argue dishonesty in the writer, but 
rather it would indicate a wrong point of view towards the trade. We 
form the habit of viewing our customers in a mass rather than as indi- 
viduals and in the petty annoyances of daily details we grow impatient 
of their seeming stupidity, their meanness, their constant complaints, their 
attempts to take small advantages and when we sit down to write a letter 
very often we are too likely to address a composite being having all of 
his unwelcome characteristics. The result is, of course, just what is to 
be expected—trouble with the customer every time, loss of business and 
loss of profit. It is not a wise policy under any circumstances to write 
a letter that will give offense. It is certain that a sufficient amount of 
offense will be taken anyhow and repeated back-talk aggravates and 
produces no good. 

There is no doubt about it, success in selling does not necessarily 
mean simply the goods sold, it means customers satisfied and bills paid. 
It also means complaints handled on square deal principles and in treat- 
ing a man after you sell him as well as you do before. I believe that if 
a concern aims to sell satisfaction, their goods will usually sell them- 
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selves. A great many people write to their customers and say that the 
reason they are asking for settlement, is because they need the money. 
Just the moment you write a man like that, you are letting him know 
that you are in his class and you put a new excuse in his mouth which 
he may not have used before. 


I believe that a letter calling attention to a past due account should 
be courteous and should impress the customer with the fact that he has 
your confidence and that he has probably overlooked the bill. With few 
exceptions we have reason to assume that the majority of men in busi- 
ness will pay if they can and that frequently a man’s failure to pay does 
not naturally indicate a lack of honesty. It is more likely to be inability. 
It is well to remember that most men really want to pay their debts and 
that the individual who has been aggravated by the arbitrary—‘‘Give me 
my money” letter, will have a pleasant surprise if you show him a 
personal understanding of his case and your willingness to be reason- 
able, and will give you your money while the man who applied to early 
threats, waits for his. If customers are worth having, they are worth 
satisfying and it is not such a hard matter to show a man that you have 
given him at least all that you have agreed to give him, if you go about 
it in a courteous and tactful way. 


There is nothing to be gained by allowing yourself to become aroused 
by anything that a man with a kick may write you. There are a thousand 
things which might have put him in a bad humor, all of which you know 
nothing at all about. It is a good plan in adjusting any kind of a com- 
plaint, if it is impossible to give a man an immediate answer, to write 
him that his complaint is being investigated and he will then understand 
that the matter has not been neglected. Possibly the best way to get the 
right attitude in answering a customer’s complaint, or his attitude towards 
an unpaid account is to consider how you would handle this customer if 
he came into your office. Certainly you would not pick a quarrel with 
him, you would not let yourself be other than courteous and polite 
throughout his call, you would take him all through the house if neces- 


sary just to demonstrate how desirous the firm was to give him a square 
deal. 


It must be borne in mind, also, that a great many merchants, espec- 
ially those who are doing a very small business, do not as a rule have the 
proper knowledge or acquaintance with business customs and are 
therefore likely to say and do things that you as experienced business 
men would not countenance in your own establishment. To bear this 
in mind will frequently help in adjusting the customer’s complaint with 
the greatest degree of satisfaction to all concerned. 


It is a good plan to avoid the reputation acquired by a certain man 
mentioned in a newspaper dispatch: 


“We knew him as Old Ten Per Cent. 
The more he had the less he spent ; 
The more he got the less he lent, 

He’s dead—we don’t know where he went, 

But if his soul to Heaven is sent, 

He'll own the harp and charge ’em rent.” 
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Why the Association is Determined Upon Regulating 
Transfers of Accounts Receivable. 
SECOND ARTICLE. 

Following our presentation in the April Bulletin of an outline 
of the facts and purposes which led to the definite proposal of a 
measure framed to regulate the pledge and transfer of accounts 
receivable, it is desired in this brief article to state the real issue, 
which, as it seems, has been neglected in the arguments presented 
by those opposing our proposals. 

At the start it should be made clear that, from the credit man’s 
viewpoint, the rate charged by the companies loaning on accounts 
receivable is not the true issue, though a recent announcement by 
one of the protesting companies would appear to indicate that more 
moderate rates would pacify those insisting upon legislation. 
Whether or not a system of borrowing upon the pledge and trans- 
fer of accounts receivable that defies all of the powers of the 
creditor to discover unless a voluntary disclosure were made by 
the borrower is the point at issue, the rate question being of 
secondary importance. 

It is the secrecy in the transfer of receivables which is the 
leading thought in our efforts, and the main point in this con- 
troversy is that credits cannot be stable under a system where trans- 
actions involving the sale of that important asset, a trader’s 
receivables, are known alone to lender and borrower and the ac- 
counts receivable do not pass out of the possession or control of 
the borrower, where communications from lender to borrower bear 
no imprint of the lender’s name, where checks from lender to bor- 
rower bear no imprint of the lender’s name nor any means of 
determining who was the real issuer of the check. Under this 
system, the emphasis ftom start to finish is laid on complete 
secrecy, nor can contention be reasonably made that such system, if 
permitted to develop in the same proportion as it has developed in 
the past three years, would become the greatest commercial evil 
with which credit grantors would have to contend. 

Some of the protestants claim that by due diligence creditors 
could discover whether their debtors were borrowing on this sys- 
tem, that is, by asking financial statements, but where secrecy is 
encouraged as it is by the companies loaning on the secret system, 
financial statements are found not to be dependable, debtors recog- 
nizing fully how seriously it might affect their credits to be found 
selling their accounts on the secret basis. For instance, a case 
in point was recently called to the attention of the National office 
of a borrowing, and later an insolvent concern making two financial 
statements without disclosing the fact that they borrowed secretly 
upon their accounts receivable, and yet in the last two years of 
their existence their borrowings on this system were several times 
larger than any financial accommodation that they could possibly 
have obtained from banks no matter how liberally disposed. 

Conceding, therefore, that the system stated is one of com- 
plete secrecy, and holding in mind constitutional limits to com- 
mercial legislation which will not allow complete and absolute pro- 
tection to creditors, but merely regulations which will tend to put 
them on their caution and guard, the Association, through its proper 





346 CREDIT MEN’S BULLETIN. 


committee and officers, looked directly to the prevention of secretly 


disposing of so vital an asset of a mercantile enterprise as its 
accounts receivable. 


They came to the following conclusions: Where the creditors 
of a borrower are notified, then the transaction is not secret ; where 
there is registration of an agreement to purchase so that by the 
exercise of due diligence creditors of the borrower may be informed 
of the borrower’s practice, the transaction is not secret; where 
debtors are notified, and by such notification the accounts receivable 
pledged and transferred pass out of the possession and control of 
the borrower into the possession and control of the lender, then the 
transaction is not secret. 


The storm center of the protestants’ arguments is notification 
of debtors, and we are unable as yet to discern why. Notification to 
debtors should not be looked upon as a severe blow to the secret 
system if, as it is contended, publicity, so far as creditors are con- 
cerned, is not secured. It is for this reason that we are led to 
wonder that non-notification companies insist that enforced notifi- 
cation to debtors would destroy their business. 


We insist upon publicity, and are satisfied notification to debtor 
of the transfer of his account would give publicity to the credit 
grantor who is diligent in discovering every element which bears 
on the risk. Instead of two, the buyer of the account and the 
seller being the only parties knowing first hand that the seller is 
disposing of his receivables, ten, twenty, a hundred, possibly five 
hundred or a thousand are made familiar with the facts, and surely 
no one will contend that there can long be secrecy under such con- 
ditions. 


The framers of the statute did not intend, through any of its 
provisions, to favor one class of bankers, commission merchants 
and factors as against any other class, but their effort was to frame 
a statute which would prevent secrecy and give opportunities to 
creditors to be informed of what their debtors were doing by the 
exercise of reasonable diligence and this the act would fully ac- 
complish. 


It was also the conviction of the framers of the statute that 
provisions of a more drastic nature than they embodied in their 
drafts would imperil the statute in a constitutional test, and as a 
parallel the members of the Association need but be reminded of 
how bulk sales laws were developed—at first very simply, later 
made more drastic, and yet these laws do not give absolute pro- 
tection to creditors—merely put them upon their caution and leave 
protection to their diligence. 


Our statute allows the following provisions in brief: That all 
lending companies can take a sixty days’ risk when loaning upon 
the pledge and transfer of accounts receivable; that is, if secretly 
done, then they must share alike with general creditors, should the 
borrower become insolvent within sixty days. Accounts over fifteen 
days old, that is, stale accounts so styled, can be transferred legally 
upon the registration of an agreement to purchase or loan. This 
class of accounts has no other alternative, and the provision refers 
to all characters of bankers, commission merchants and factors, 
whether or not they have been operating on the notification er non- 
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notification plan. Fresh accounts, that is, under fifteen days old, 
may be legally transferred by notification to a majority in number 
and amount of creditors, by registration of an agreement to pur- 
chaser, or by notification to debtors. 

A further analysis of the statute will be made in the June 
Bulletin. Our purpose in this article is simply to have our members 
thoroughly understand the real issue involved in the effort, the 
clear-cut and fair purpose of the framers of the statute, namely, to 
eliminate the secret element in the sale of accounts receivable. 


The Rewooling of the Shorn Sheep. 


The National Association of Credit Men has been emphasizing 
with all its energy the necessity of an examination of the bank- 
rupt before agreeing to composition settlement. It would seem as 
if the importance of adopting such policy needed no argument or 
illustration, but credit men with such frequency fall to the first 
offer of composition that the impression has become general among 
a certain class of traders and lawyers that credit men will stand 
for any sort of composition so long as it does not fall below 25 
per cent. 


A case in point is that of a gas and electric fixture concern 
till recently located in New Jersey. Late in November this com- 
pany was adjudged a bankrupt and in the usual course several 
creditors, presumably on the inside, undertook to obtain signatures 
to a composition settlement on the basis of 25 per cent. Also as 
usual, a large percentage of the creditors signed the agreement, 
in fact nearly all who were within easy reach of the New Jersey 
plant. 


Fortunately there was one conspicuous exception, B. Prigozen 
of the firm of Shapiro & Aronson of New York refusing to sign 
until he had had a chance to satisfy himself that this was the best 
that could be done. He told his firm that he believed that here 
was a case where bankruptcy was not necessary, that while the con- 
cern might have been suffering financial stringency as many others 
had in the past six months, all that was necessary he believed to 
tide over was an extension. -Mr. Prigozen proposed to his firm that 
an examination of the books of the bankrupt be insisted upon. 
He pointed out that the composition agreement which had been 
circulated among the creditors was contrary to that procedure re- 
quired under the bankruptcy act inasmuch as no examination of 
any nature had been held prior to the offering of a settlement, and 
so far as he knew there had not even been a creditors’ meeting. 
Following the advice of their credit department Shapiro & Aronson 
resolved upon a thorough investigation determined that if the bank- 
rupt was really helpless they would do the best they could to help 
him straighten out his affairs, but if there were anything irregular 
the matter would be pushed to its final conclusion. At this point 
Harold Remington of New York, well known to members of the 
Association as bankruptcy expert, was called in and requested to 
obtain permission from the bankrupt’s attorneys and the receiver 
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to examine the books and records of the bankrupt. Consent was 
immediately given but when the president of the bankrupt concern 
learned that an examination of his books was to be made he re- 
monstrated with his attorney and insisted upon a withdrawal of 
this permission. ‘This the attorney endeavored to do but Mr. 
Remington stood by his demands and the bankrupts saw that pro- 
test would not avail them. 

Then followed an examination of the books conducted per- 
sonally by Mr. Prigozen. The records of the bankrupt so far as 
they could be found were gone over and what appeared like irre- 
gular entries presented themselves. For instance, there appeared 
the following data after a bona fide entry of October 1 and dated 
February 1: “To surplus account $3,500; to Washington Avenue 
property $3,500; dividend E. & A. for 1913.” Upon being asked 
to explain the meaning of such entry the president said that this 
was a dividend which the directors of the company had declared 
to themselves on February 1, 1914, as the result of the business 
operations of 1913. Pressed further as to reasons for entering it 
in October, he could give no valid excuse and finally admitted its 
irregularity. Among other entries which appeared in October and 
November and dating back to April, May, June, July and August 
were items charged to drawing accounts and credited hurriedly 
in order to make drawing accounts appear as small as possible. 
It was found in connection with the drawing accounts that while 
the officers of the corporation took their regular weekly salaries 
they drew other amounts in sums considerably larger than a cor- 
poration of the size was entitled to make, which explains why the 
officers were anxious to credit their drawing accounts and charge 
the items to general expense. The surplus account which was wiped 
out by the entry mentioned, seemed to have been arrived at by an 
accountant who opened the 1914 ledger, but could not state from 
what source he got his opening entries for the year. 

Such facts as these convinced Mr. Prigozen and Mr. Remington 
that there were solid grounds to proceed further and therefore 
application to the referee was made for an examination of the 
bankrupts, the accountant and several others who, it was thought 
might have valuable information to impart under oath. Exami- 
nation followed before the referee. The next day after this ex- 
amination the bankrupts’ attorneys communicated with Mr. Rem- 
ington to ask what the best terms of the creditors who were oppos- 
ing the composition settlement might be. The reply was that noth- 
ing less than 50 per cent. would be acceptable. The bankrupts 
pleaded that they could not raise so much cash, and it was thought 
best for all concerned to accept 40 per cent. in cash or notes to be 
endorsed by those financially responsible and acceptable to Shapiro 
& Aronson. 

An interesting side light was the attitude of the creditors when 
they learned that Shapiro & Aronson were undertaking an inves- 
tigation of the bankrupt without request for contributions. Many 
who had signed the composition agreement expressed regret and 
their readiness to withdraw and oppose the composition settlement. 
All that was necessary, apparently, was that there be leadership 
and a guarantee from somewhere that the expense of the exami- 
nation would be taken care of. In speaking of this case Mr. 
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Prigozen freely admitted that the inspiration to resist the offer 
of settlement made by the bankrupts came from the National 
Association of Credit Men and the stand the Association had taken 
against fraudulent compositions. Further, he had come to the 
conclusion that the idea had become prevalent in his line that credi- 
tors were not entitled to take any great amount of interest in ex- 
amining into the merits of the composition offers, and he believed 
it his duty and the duty of his concern to take a definite stand 
which would make trade conditions healthier. 


Right along this same line, it is with pleasure that the BULLETIN 
reports upon the work of John F. Neff, of John H. Meyer & Com- 
pany of New York, in connection with the bankruptcy of Vern- 
stein, shirtwaist manufacturers of Philadelphia. This concern, 
during the latter part of October, 1913, mailed to their creditors 
a notice offering a small dividend in payment of claims. Inasmuch 
as they had a short time previously made a signed statement indi- 
cating that on June 4, 1913, they had net assets of $10,554, it 
appeared to Mr. Neff and other creditors that there was something 
wrong that should be ferreted out. At his invitation a substantial 
number of creditors met, when an agreement was made that they 
would sustain Mr. Neff in his examination and effort to secure 
full information. 

It was agreed that better results would come if the creditors 
acted in a body, and not through their separate attorneys. The 
result was that the consent of forty-seven out of approximately 
fifty-five creditors was had to a co-operative movement, all agree- 
ing to contribute up to 10 per cent of the amount of their claims 
in order to defray necessary expenses. 

The prosecution was placed in the hands of J. Howard Reber 
of Philadelphia. Mr. Neff was informed shortly after this inci- 
dent that the proprietors of the bankrupt concern had again em- 
barked in business under the name of Eureka Manufacturing Com- 
pany, the apparent owner being a relative by marriage. Detectives 
were set at work to determine the exact connection and identity 
of the bankrupts with the new concern, and they gathered data 
which was brought before the federal grand jury in Philadelphia. 
Indictments were served by the grand jury for perjury; also, an- 
other indictment was found for concealment of assets. When the 
case came to trial, under date of March 9, 1915, the two partners 
confessed their guilt as to the perjury charge and the judge de- 
ferred sentence until April 13th, the length of sentence to be de- 
termined by the amount of restitution the bankrupts would make. 
The concealment of assets charge was not pressed pending the 
question of restitution also. 

The bankrupts paid back the sum of $4,250 into the estate, and 
in consideration of this payment and the fact that it was impos- 
sible for them to secure more, they were each sentenced to a period 
of but one year and one month and fined $500 each. 
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The case is particularly interesting because it has been recog- 
nized as most difficult to secure a successful prosecution in the 
eastern Pennsylvania district, and further, because such a large 
proportion of the creditors can rarely be induced to combine and act 
through one attorney to effect the desired result. The case clearly 
shows the possibilities when opposition to an offer such as was 
made in this case is handled tactfully and promptly among the 
creditors. Mr. Neff is entitled to especial mention and apprecia- 
tion, for it is well known how long and faithfully he labored, how 
he supervised all of the accounting in the case, and during the 
long period retained the complete confidence of his fellows. 


The case of Harry Wanetick, charged with sending false state- 
ments through the United States mail to defraud his creditors, was 
brought to trial before the United States Federal Judge W. H. S. 
Thomson, under the direction of the prosecution bureau of the 
Pittsburgh Association of Credit Men. It was alleged by the 
bureau that on the strength of false statements sent through the 
mail Wanetick had secured credit from different dealers amounting 
to about $7,000. Last September the store was burned, after hav- 
ing been opened only three months, and none of the goods pur- 
chased could be found, the stock consisting only of job lots of 
antiquated goods. Through United States District Attorney E. 
Lowry Humes, with the help of Alpern and Seder, the case was 
brought to a close after two days trial, the jury bringing in a ver- 
dict of guilty. The sentence was that Wanetick serve one year in 
the Allegheny County Jail and pay the costs of the court. 


Convicted of Using the Mails to Defraud. 


James G. MacFadyean, who conducted a collection agency 
business at 43 Cedar Street, New York City, was convicted the 
early part of this month by the United States district court of 
using the mails in a scheme to defraud, and was sentenced to six 
months in the penitentiary. 

MacFadyean had built up a large business, and had the con- 
fidence and respect of his numerous subscribers, among whom 
were many members of the National Association of Credit Men. 
The first suspicion of unfair practice was brought to the attention 
of the National office in May, 1914, when a complaint was received 
from a member in Hartford, Connecticut, of moneys collected and 
not remitted. This circumstance was apparently straightened out 
to the satisfaction of the member, and no further complaints were 
heard for several months. 

In October MacFadyean suddenly filed a voluntary petition 
in bankruptcy, and scheduled his liabilities at between $20,000 and 
$30,000. Investigation proved that the larger part of the liabilities 
was for moneys collected in behalf of subscribers. 

As soon as the true state of affairs was brought to light the 
National office employed counsel to make a thorough investigation 
and gather evidence, with a view to prosecution in the New York 
state courts, but before matters could be brought to a head an in- 
dictment was found against MacFadyean by the United States 
district court which led to his recent conviction. 
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There were many unfortunate circumstances surrounding the 
situation, not the least important of them being the belief on the 
part of his subscribers that he was covered by a bond of the United 
States Fidelity and Guaranty Company. There was no ground 
whatsoever for any such assumption, the bond MacFadyean fur- 
nished covering only the attorneys on the United States Fidelity 
and Guaranty Company’s bonded list. MacFadyean himself is not 
an attorney, and was specifically excepted in the terms of the bond. 

What the outcome of the bankruptcy proceedings will be it is 


not possible to state at the present writing, but it is thought that 
there will be little or nothing for creditors. 


The Initial Subscriptions to the Prosecution Fund. 


President Meek of the National Association was the first indi- 
vidual member, and the Philadelphia Association the first af- 
filiated branch to rise definitely to the call for subscriptions to the 
National Investigation and Prosecution Fund, the plan for which 
was set out fully in the April Bulletin. The successful conclusion 
of our efforts to establish this fund and put it at work is of great 
moment to every man in commerce. The movement is entitled to 
careful consideration as to what each will do in helping to bring 
the plan to success. 


Exclusive Selling Arrangements in Texas. 


We are often asked, says a Wisconsin member, to grant ex- 
clusive sale for all or part of our line in certain towns, and the 
question is now before us as to the legality of such arrangement 
in Texas. Can we refuse to sell a party on grounds of an exclusive 
sales arrangement, the party demanding our goods and perhaps 
tendering cash with order? 

A Texas member, writing on the subject, points out that “the 
anti-trust laws of Texas are very stringent but do not affect 
a bona fide agency contract, where the party is in fact one’s agent 
and is selling goods for his account, or goods placed with the 
agent on consignment, title to remain in the consignor until sold. 
It is, however, a violation of the law to agree with a man in a 
town not to sell anyone else in town, but this difficulty can be 
avoided by saying to the customer that it is your policy not to sell 
but one man in a town, though you reserve the right to sell anyone 
else if you desire; then one need but use his own judgment as to 
whether he wishes to sell another in the town or not. It is vital, 
however, under all circumstances not to make agreements to sell 
no one else. There is no law in Texas that compels a man to sell 
to another if he does not desire to do so, whether tender of money 
be made or not, and it is unnecessary to name the reason for de- 
clining to make the sale.” 
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CENTRAL CHATS 


HE bad debt loss is divided into two gen- 

| eral and disproportionate classes—avoid- 

able and unavoidable. The unavoidable is 
much the smaller. 

Incompetency of the debtor is assigned as a 
contributing cause to a large portion of the avoid- 
able bad debt waste and while admitting that 
incompetency explains to a large extent avoid- 
able loss figures, yet why confine incompetency 
to debtors? Is not the incompetency of creditors 
responsible for as large a measure of the avoid- 
able bad debt loss as is the incompetency of the 
debtor? 

Subject a given number of insolvencies or 
bankruptcies to critical examination, and aston- 
ishment must be expressed that by the exercise 
of reasonable diligence and skill upon the part 
of creditors failures might have been avoided and 
the name of an honestly disposed but unskillful 
merchant saved. 

When the owners of merchandise are willing 
to part with it on credit terms, taking chances of 
payment that are no more certain or scientific 
than the flipping of a coin, then incompetency 
will account for a large share of the avoidable 
bad debt waste, an incompetency that must be 
imputed in as large or larger proportion to 
creditors as to debtors. 

We are striking boldly and directly at a 
national waste which reflects unfavorably upon 
the skill and intelligence with which our com- 
mercial credits are extended; and while credit 
grantors fail to recognize. that their skill is one 
of the most vital and necessary elements in estab- 
lishing sound and safe credit relations, just so 
long shall we pile waste upon waste that incon- 
testably can be charged to their incompetency. 








CENTRAL CHATS. 


WIDELY § distributed communication 
from a law firm in Oklahoma City, un- 


favorable to the National Bankruptcy 
Law, contained this paragraph: 


“Why not go back to the good old days of 
‘first come, first served,’ when the diligent 
creditor who went upon the ground first 
obtained his just reward.” 


Why stop in our retrogression to a period ante- 
dating but briefly the enactment of the National 
Bankruptcy Law and short of that period when 
the trial by combat prevailed. It was then a 
mere question of muscle and physical superiority, 
and decisions were made by force of arms. 

Such a pronouncement as that from the Okla- 
homa attorneys breathes a spirit entirely out of 
tune with the tendencies of these days to equality 
and co-operation, and not inequality and com- 
petition between creditors. Just possibly there 
is the hope of reward in this effort to assail an 
instrument that binds together and does not 
separate credit grantors; for ourselves we shall 
continue to fight against those who would take 
what belongs to others for the satisfaction of 
their own debts and who thus attempt to put a 
blot upon the integrity and soundness of our 
credit fabric. 

We are not looking backward these days, but 
looking forward. 


oc, 
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Year after year our annual conventions have discussed the 
investigation and prosecution of commercial fraud, and from time 
to time have formulated plans for raising the required funds. 
There have always been appreciable minorities who were pessimistic 
about the possibilities of such a venture, and while voting unani- 
mously that something should be done, secretly believed it im- 
possible to do anything. 

It was, perhaps, against an undercurrent of pessimism that 
the Special Committee of Seven of the National Investigation and 
Prosecution Committee drafted and presented to the members at 
large its plan for investigating and prosecuting commercial crimes. 
It felt confident of the inherent soundness of the plan which it 
offered, but it awaited with no little apprehension its reception by 
the membership. 

We are glad to be able to announce today that there is every 
prospect of the plan succeeding, and that the committee received 
almost by return mail substantial pledges from the Philadelphia, 
Lexington, Clarksburg and Youngstown associations amounting in 
the aggregate to a considerable sum. Individual members have 
flooded the National office with letters, and almost every local asso- 
ciation has promised favorable action at its May meet. 

Pessimism has been dispelled, and in its place has come the 
thorough conviction that not only is the time ripe for materializing 
a long dreamed of department of service, but that members every- 
where are prepared to lay aside their personal views and contribute 
to the success of the announced plan. 

If your association has not taken action, call the matter to the 
attention of your local president, and express your interest in the 
proposal. ‘ If you are an individual member and have not already 
pledged a contribution from your company, you should do so with- 
out delay. Full particulars, and a copy of the plan itself, can be 
obtained by addressing the National office. 


“If creditors will take small losses and punish fraudulent debt- 
ors, the rascality now so prevalent will soon become less prevalent, 
and honest retailers will be protected from the price cutting of 
competitors who do not intend to pay for the goods they are selling. 
This illegitimate competition is one of the most demoralizing evils 
of the day. It teaches men to be dishonest because only by cheating 
their creditors can they compete with the crook next door.” 
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This sounds like a page from the Association Bulletin, but the 
best part of it is that it comes from a large New York daily which 
evidently has on its staff one who appreciates fully what this As- 
sociation has been trying to teach for the last dozen years with 
slow, but, it is hoped, some progress. 

Perhaps the credit grantor, tempted to take a small compromise 
offer, although he has every reason to believe the person who makes 
it is a deliberate crook, will be more impressed with this point when 
made by a metropolitan daily than if coming from his own Bulletin. 

Let it be hoped the impression sinks so deep as to cause the 
adoption of a sound policy with every credit grantor. 


“T never knew I could meet business leaders at these credit 
men’s meetings.” “I never appreciated that the Association was 
providing such high class and valuable credit education at its 
monthly gatherings.” 

These remarks, the first made by a Philadelphian, the second 
by a Detroit banker, point to the wrong conception that many of 
our business principals have regarding the Association. Perhaps 
from knowing one or two of the younger men in the Association 
they have gotten the idea that the Association is composed of junior 
clerks, until they come to a meeting and there find an influential 
member of a concern they have been trying for a long time to do 
business with, or a bank officer who has been checking their 
credits, or a competitor whose personal acquaintanceship might be 
very valuable. 

The problem with which the Association and its branches deal 
is now recognized as so important and as coming so close to the 
welfare of every house that it is not left to the beginners in business 
affairs, but as within the province of experienced men of business. 

That is the reason our local meetings are being attended by so 
many whose friendship enriches the experience and daily lives of 
those who are fortunate enough to meet them. 
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Come to Zion for the Twentieth Annual Convention of 
the National Association of Credit Men. 


Kead the program for the entertainment of- their guests ar- 
ranged by the Credit Men’s Association of Salt Lake and the 
ladies who are assisting, and it will be seen that nothing is left to 
be wished for in these four busy days. It will be one round of 
delight, with every opportunity to become acquainted with that 
great intermountain city of a state whose riches and glories are 
even just now beginning to be uncovered. 

A convention holding out the greatest opportunities ever given 
by the National Association of Credit Men this surely is to be, 
when one takes into consideration that, in addition to all the con- 
vention city is to do to make the event memorable, we have such 
arrangements in the way of delightful travel as will be provided 
by our special train service. 

Make the arrangements now for attending upon the Twentieth 
Annual Meeting of the Association. 

The first meeting of the convention will be held in the Empress 
Theatre, one-half block south of the Hotel Utah. The last session 
will be held at Saltair Beach, either in the Shipp Cafe or the Hip- 
podrome. All other sessions of the convention will be in the Con- 
vention Hall, Hotel Utah. The entertainment program is the fol- 
lowing : 

Tuesday morning, opening session, including band concert, 
moving picture show, etc., at the Empress Theatre. 

Tuesday evening, President’s reception and ball in the Ball 
Room of the Hotel Utah. On the mezzanine floor of the Hotel Utah, 
on which the Ball Room is located, will be a musical entertainment 
during the whole evening and a buffet supper will be served in the 
Supper Room which adjoins the Ball Room. . 

Wednesday afternoon, leaving Salt Lake at 2 o'clock, all dele- 
gates will be taken on about a forty-mile ride to Ogden Canyon, 
where supper will be served. This ride will give a view of a great 
part of Davis County, one of the best farming counties of the state, 
and the visitors will see in their best growing period sugar beets, 
all kinds of grains, all kinds of fruits, etc. On this ride the cars will 
pass Lagoon, one of the most attractive little country summer resorts 
near Salt Lake. At Lagoon are grown some of the most beautiful 
flowers to be found in the state. Ogden Canyon is about ten miles 
from Ogden City, and here visitors will have the mountains right 
at their feet, with the opportunity of climbing to any height that 
they may desire. These mountains are covered with beautiful pine, 
and snow-balling will be in order for those who want to make a 
real climb, because snow will be on the mountains at this season of 
the year. Through the canyon runs a beautiful stream filled with 
native Utah trout, and followers of Isaac Walton may rest assured 
that they will get their baskets full without much exertion. 

Thursday afternoon, all the visitors will be taken on about a 
twenty-five mile train ride to Bingham Canyon to see the Utah 
Copper Company’s mine. Here a whole mountain is being dug away 
for the great yield of copper. One sees here a sight not equalled 
any other place in the world. 
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Thursday evening, returning from Bingham, the guests of the 
Utah association go to their hotels for dinner, then hurry across the 
street from the Hotel Utah to hear the Tabernacle organ and choir 
in a concert specially arranged. The choir is made up of five hun- 
dred voices under the direction of Prof. Even Stephens, and there 
will be organ selections by Prof. J. J. McClellan. The Tabernacle 
choir is one of the best trained in the world and took the second 
prize at the World’s Fair in Chicago, and Prof. McClellan has re- 
ceived recognition all over the United States and Europe. 

Friday afternoon all will go to Saltair, where the closing ses- 
sion of the convention will be- held and the visitors will also be 
served with supper, have the chance for a dip in the briny lake, 
and enjoy the various other attractions to be had at a summer 
resort. For Friday night, dancing will also be the order of the 
evening, Saltair having the largest dancing floor in the world. 
Visitors can dance here to their heart’s content, returning to the 
city at such time as they desire, for trains leave every half hour. 

In addition, the Salt Lake ladies are planning special features 
for the entertainment of the lady visitors. 

Tuesday, at the close of the session, the ladies will be taken 
for a motor ride around the city and through one of the nearer 
canyons. 

Wednesday morning, a breakfast will be served to the ladies 
at the Hotel Newhouse, it being the purpose to show the ladies this 
splendid hostelry, a close rival of the Hotel Utah, where are the 
convention headquarters. Breakfast over, the ladies take the train 
for Ogden Canyon. 

Thursday morning, they will be taken for a long trolley ride to 
Pinecrest Inn, up Emigration Canyon, following the trail over which 
the Pioneers entered Utah in 1847. A luncheon will be served at 
Pinecrest and the ladies will return to the city in time to catch the 
train to Bingham. 

Friday morning, the ladies will be taken through the Chamber 
of Commerce and the Mormon Tabernacle grounds and through the 
various stores and other places of interest in the downtown district. 


Program of Business Sessions. 

The aim for the Salt Lake City convention is great informality 
in the business sessions, fewer formal speeches, and more oppor- 
tunity for discussion at the conclusion of addresses and committee 
reports. The hope is to make this convention a genuine symposium 
on commercial credits, so conducted that every man who can con- 
tribute something worth while shall not be prevented by lack of 
time. The program of the convention is as follows: 


Tuesday, June 15, 1915. 
MorNING SESSION. 
10:00 A. M.—Concert and pictures. 


11:00 A. M.—Convention called to order by 
President CHARLES E. Mrex, New York, N. Y. 
11:05 A. M.—Invocation. 


President JosEpH F. SmituH, Church of. Jesus Christ of 
Latter-Day Saints. 
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: 10 A. M.—Addresses of Welcome: 

On behalf of City of Salt Lake. 
Hon. SaAMuEt C. Park, Mayor. 

On behalf of Commerce Club, Salt Lake City. 
SAMUEL H. Cray, Secretary. 

On behalf of Utah Association of Credit Men, 

Arthur Parsons, President. 

:40 A. M.—Responses to addresses of Welcome. 

James E. Porter, Pittsburgh, Pa. 

F. B. McComas, Los Angeles, Cal. 

:00 M. —President’s Address. 

Cuas E. Meek, New York, N. Y. 

:20 P. M.—Secretary-Treasurer’s Report. 

J. H. Trecor, New York, N. Y. 

:35 P. M.—Address: “The Backward and Forward Look.” 

F. W. Stanpart, Denver, Colo. 
President National Association Credit Men, 1904-1905. 
:45 P. M.—Adjournment. 


AFTERNOON SESSION. 
: 30 P. M—Announcement of Committees: 
Resolutions—Nominations—Audit. 
Rules for governance of convention. 
:40 P. M.—Report of Banking and Currency Committee. 
H. H. Merrick, Chicago, Ill., Chairman. 
:50 P. M.—Open forum on committee report and resolutions. 
:10 P. M.—Address: “The Reciprocal Relations of Govern- 
ment and Business.” 
Hon. Wo. Spry, Governor of Utah. 
:40 P. M.—Report of Legislative Committee. 
F. F. Incram, Detroit, Mich., Chairman. 
M.—Open parliament on committee report and resolutions. 
M.—Address: “The Credit Man’s Equipment.” 
Freas Brown Snyper, Philadelphia, Pa. 
M.—Report of Credit Education and Management Com- 
mittee. 
W. B. Fisu, Cleveland, Ohio, Chairman. 
M.—Open parliament on committee report and resolutions. 
. M—Address: “Meeting the Needs of the Retail Mer- 
chants for Sounder and Safer Business Methods.” 
E. M. UnpvErwoop, Portland, Ore. 
M.—Open forum on the address. 
M.—Adjournment. 
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Wednesday, June 16, 1915. 

MorNING SESSION. 
: 30 A. M.—Convention called to order. 
:35 A. M.—Invocation. 

The Rev. J. J. McNatry, St. Mary’s R. C. Cathedral. 
:40 A. M.—Communications. 
:45 A. M.—Report of Adjustment Bureau Committee. 
S. F. Miter, Baltimore, Md., Chairman. 

:55 A. M.—Open parliament on committee report and resolutions. 


:10 A. M— “Address: “Individuality or Co-operation in the 
Handling of Difficult and Insolvent Estates.” 
C. E. Mann, Minneapolis, Minn. 
:25 A. M.—Forum on the address. 
:35 A. M.—Address: “Banking and Commercialism.” 
Assott R. Heywoop, Ex-President Commercial National 
Bank, Ogden, Utah. 
:05 A. M.—Report of Credit Co-operation Committee. 
O. S. Larxsy, Cincinnati, Ohio, Chairman. 
:15 A. M.—Open parliament on committee report and resolu- 
tions. 
. M.—Address: “The Importance of Ledger Experience 


Interchange to Safe Credit Granting and its Bene- 
fits Alike to Giver and Receiver.” 


J. L. McWuorter, Nashville, Tenn. 
M.—Open forum on the address. 
M.—Report of Fire Insurance Committee. 
A. G. Foster, Seattle, Wash., Chairman. 
M.—Open parliament on committee report and resolutions. 


M.—Report of Committee on Commercial Arbitration. 
Aaron Wo trson, Indianapolis, Ind., Chairman. 


M.—Open parliament on committee report and resolutions. 
M.—Adjournment. 


(No Afternoon Session. ) 


Thursday, June 17, 1915. 
MorNING SESSION. 
9:30 A. M.—Convention called to order. 
9:35 A. M.—Invocation. 
The Rev. E_mer I. GosHen, First Congregational Church. 
9:40 A. M—Communications. 


9:50 A. M.—Report Business Literature Committee. 
J. B. Dwyer, Buffalo, N. Y., Chairman. 






































CREDIT MEN’S BULLETIN. 





M.—Open parliament on committee report and resolutions. 1 
10:20 A. M—Address: “How May the Credit Man Satisfactorily 
Meet the Changing Conditions in Our Commercial 
Economy ?” 1 
P. E. Parrott, St. Joseph, Mo. 1 
10:35 A. M.—Open forum on the address. 1 
10:45 A. M.—Report National Bankruptcy Law Committee. 1 


W. M. Kennarp, New York, N. Y., Chairman. 
10:55 A. M.—Open parliament on committee report and resolutions. 
11:05 A. M.—Address: “The Increasing Need of .Skill and Sys- 


tem in the Credit Granting of Banking Institu- 
tions.” 


J. W. SPANGLER, Seattle, Wash. 
11:20 A. M.—Open forum on the address. 
11:30 A. M.—Report Membership Committee. 
H. P. Sprvker, Pittsburgh, Pa., Chairman. 


11:40 A. M.—Open parliament on committee report and resolutions. 
12:00 M. —Adjournment. 


AFTERNOON SESSION. 


:00 P. M.—Report Mercantile Agency Service Committee. 
Tuos. May Perrce, Jr., Philadelphia,, Pa., Chairman. 
2:10 P. M.—Open parliament on committee report and resolutions. 
2:30 P. M—Address: “Romance of the Business Growth of the 
West.” 
The Rev. Peter A. Simpxin, Phillips Congregational 
Church, Salt Lake City. 


3:00 P. M.—Report Credit Department Methods Committee. 
W. M. Bonuam, Knoxville, Tenn., Chairman. 


3:10 P. M.—Open parliament on committee report and resolutions. 
3: 30,P. M.—Adjournment. 


Friday, June 18, 1915. 
MornincG SESSION. 
9:30 A. M.—Convention called to order. 
9:35 A. M.—Invocation. 
The Rev. Witt1aM A. Betts, First M. E. Church. 
9:40 A. M.—Communications. 


9:50 A. M.—Report National Investigation and Prosecution Com- 
mittee. 
Curtis R. Burnett, Newark, N. J., Chairman. 


:00 A. M.—Open parliament on committee report and resolutions, 
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:20 A. M.—Address: “The Financial Statement, its Place in 
Credit Granting and its Defense.” 
Rosr. H. Gay, San Francisco, Cal. 
10:35 A. M.—Open forum on the address. 
10:45 A. M.—Address: (Speaker to be announced. ) 
11:10 A. M.—Address: (Speaker to be announced. ) 
11:40 A. M.—Report Special Committees on 
Foreign Credits. 
Business Meetings. 
Commercial Ethics. 
Exemption Laws. 
Flood Prevention. 
:15 P. M.—Adjournment. 


AFTERNOON SESSION. 
2:45 P. M.—Greetings from local associations. 
3:00 P. M.—Report Committee on Resolutions. 


3:30 P. M.—Nomination and election of president and vice-presi- 
dents. 


4:00 P. M.—Election of directors. 
4:20 P. M.—Unfinished business. 
4:30 P. M.—Miscellaneous business. 
Adjournment. 




















Amendments to the Constitution of the National Asso- 
ciation of Credit Men to be Proposed at the 
Salt Lake City Convention. 


Article XIV of the Constitution of the National Association 
of Credit Men provides that a copy of the proposal to either add to 
or amend the Association’s Constitution or By-Laws shall be pub- 
lished in the MontHLy BULLETIN before the date of the regular 
convention at which the proposal is to be acted upon. 


_ Accordingly announcement is here made of a resolution con- 
taining order of business at the convention to be held at Salt Lake 
in June, as follows: 


“RESOLVED, That the Constitution of the National Association 
of Credit Men be amended by the addition of the following to 
Article VIII, as paragraph four: 


“‘Not more than five of the retiring members of the 
Board of Directors shall be renominated at any annual elec- 
tion. No member of the Board of Directors shall serve con- 
tinuously longer than two terms.’ ” 
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Brief Notes Regarding Convention. 


It is usual in the May BuLLeTIN to publish the list of those 
directors whose terms expire at the next annual convention. Those 
whose terms expire at the Salt Lake City convention are the fol- 
lowing :—C. R. Burnett, Newark, N. J.; A. C. Carpenter, New 
Orleans, La.; Charles D. Joyce, Philadelphia, Pa.; Samuel Mayer, 
Cincinnati, Ohio; Richard J. Morawetz, Milwaukee, Wis.; H. W. 
Parker, St. Paul, Minn.; W. M. Pattison, Cleveland, Ohio; Edward 
F. Sheffey, Lynchburg, Va.; E. M. Underwood, Portland, Ore.; 
S. J. Whitlock, Chicago, IIl. 

That feature of the convention which was found so delightful 
and profitable last year, namely, the holding of conferences of 
certain of the delegates whose interests -lie in closely parallel lines, 
is to be repeated at Salt Lake City. 

No entertainment program is arranged for Wednesday evening. 
It is on that evening that conferences are to be held, the bankers 
meeting being held in charge of J. K. Calhoun of the Corn Exchange 
Bank of Chicago, the presidents’ conference in charge of J. W. 
Chilton, and the secretaries’ conference in charge of M. L. Orear as 
chairman, secretary of the Kansas City association. 

Another important conferencé is that of the credit interchange 
bureaus, to be held Tuesday afternoon at the close of the regular 
afternoon session, under the direction of Chairman D. L. Sawyer. 


Supplementary Word On Legislation. 


The members of the Association in North Dakota, led by 
Orrin M. Pierce of Minot Grocery Company, mapped out for them- 
selves a very elaborate and ambitious legislative program for the 
session just closed. Eleven bills in all were prepared and svb- 
mitted, six of which were passed, those of most interest to credit 
grantors in general being: (1) Reducing partnership exemptions 
from $1,000 to $500; (2) making it a misdemeanor to issue a bank 
check without sufficient funds; (3) eliminating certain exemptions 
as necessities named in the old statute. 

Mr. Pierce and his fellows were disappointed in the failure 
to pass the false statement act. This will be made the leading sub- 
ject in the legislative activities of 1917. 

Legislative accomplishments in other states not heretofore 
mentidned are the passage in Texas of the landlord’s lien act for 
the better protection of creditors and the amending of the bulk 
sales law in Iowa to extend the period of notice from five to seven 
days and to cover fixtures as well as stock. 

H. T. Hill of the Gray & Dudley Hardware Company, of 
Nashville, Tenn., is receiving, as he deserves, congratulations from 
all sides for having secured the passage of the fire marshal bill in 
both houses of the Tennessee legislature, the bill at the time the 
BULLETIN went to press, being ready for the governor’s signature. 
Mr. Hill has taken the deepest interest in better fire insurance and 
protection interests in Tennessee, having become interested in the 
subject as chairman of the fire insurance committee of his local 
association, and while serving as he now is, as chairman of the 
corresponding committee of the Tennessee Association of Credit 
Men. The National office knows with what enthusiasm and disre- 
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gard of cost of time and effort Mr. Hill went into the fight for 
this bill, and takes this opportunity of thanking him publicly in 
behalf of the whole National Association. 


The legislature of the State of Maine which just adjourned 
enacted a chattel mortgage law which, ninety days after adjourn- 
ment, or about July Ist, will replace the old statute. From the credit 
grantor’s standpoint the old law was very defective, particularly in 
that it did not name a definite period within which the mortgage 
must be filed with the proper recording officer. It is unnecessary to 
point out to credit men how wide is the door opened to deceit and 
fraud by the omission of the definite date before which the recording 
shall take place. The effort for the new law was led by the Port- 
land Wholesale Merchants’ Association, assisted by the National 
Association of Credit Men. Copy of the law may be had upon 
application to the National office. 


Notes for the Credit Grantor. 


It is reported that the Canadian government has followed the 
postal department of the United States government in barring 
from the use of Canadian mails by government decree the detective 
and collection firm of Pinkerton & Co., U. S. Detective Agency. 


The party purporting to be connected with some prominent 
concern, whose inside affairs he seems to be more or less familiar 
with, is still able, on the plea of having lost his pocketbook, to lift 
small loans. The latest one called to attention is that of a man rep- 
resenting himself as Mr. Babeock, of Babcock, Hinds & Underwood, 
Binghamton, N. Y. The attempt is being made by the concern to 
have the imposter apprehended. 


President Gaunce of the Seattle association has appointed 
a committee to assist in forming a course on credits and collec- 
tions in connection with the University of Washington, a step 
which was urged upon the association by a leader in the business 
administration department of the university. J. W. Spangler has 
accepted the chairmanship of this committee, and he is to be 
assisted by P. A. Rosenfeld and H. M. Taylor. 


American Academy of Political and Social Science which 
took up matters of economics and political interests at its nine- 
teenth annual meeting, held at Philadelphia, April 30th and May 
Ist, was attended by representatives of the National Association 
of Credit Men, W. F. H. Koelsch, of New York, and Charles D, 
Joyce, Freas Brown Snyder, Thomas May Peirce, Jr., of Phila- 
delphia. The ruling thought of the convention was America’s 
interest as affected by the European war. 


Again the BULLETIN desires to caution against the acceptance 
of mail orders from merchants located in the mountain region of 
eastern Kentucky. Several times attention has been called to a band 
of so-called merchants there, operating under various styles and 
obtaining merchandise on false statements and seemingly excellent 
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references. It has been found in several cases that the same party 
is operating under different names, using one name as reference to 
another. The National office has some information on many who 


are thus operating and will be glad to have members make use of 
its files. 


There was held at Cleveland, May 12th-14th, the World’s 
Court Congress, the purpose of which is to project a true inter- 
national court of justice. The subject has been exhaustively 
studied at four international conferences by the American Soci- 
ety for Judicial Settlement of International Disputes. The hope 
is that such international court of justice shall be formed and 
become a powerful factor for the future peace of the world and 
particularly will strengthen international law, a matter which 
this war has made clearly necessary. Representing the National 
Association of Credit Men at this conference were A. J. Gaehr and 
Frank H. Randel, of Cleveland. 


Portland may some day appreciate the service which the 
Portland Association of Credit Men is rendering in holding up 
the hands of the fire marshal of the city in his work for fire 
prevention. That which the fire marshal is particularly interested 
in right now is the condition of the water front, which he declares 
to be the most inflammable section of the city, a constant menace 
to the property interests of the whole community. As he says, 
the success of his official work will depend largely upon the sup- 
port he gets from his fellow citizens, and the Portland associa- 
tion is determined that so far as it is concerned there will be no 
excuse for lack of results on this score. 


The strange devices which some men will work out to separate 
people from their property, under cover of a seemingly legitimate 
transaction, is illustrated in the case of one giving the name Hill, 
purporting to represent the Standard Cooperage Company of Cohoes, 
N. Y., who negotiated with concerns in neighboring towns for their 
empty barrels and got from one large concern over $27 worth. In 
an attempt to collect it was found that the address of the Cooperage 
Company was in a certain hotel at Cohoes, and that one Grant had 
received and opened the mail. Grant or Hill was not conducting 
the sort of swindle that could be long carried on in a given locality, 
but the instance shows how fruitful of schemes men of this type 
are, and in how many sorts of apparel fraud cloaks itself. 


One of the most gratifying outcomes of the year’s work is the 
decision of the supreme court of Ohio, just handed down, sustain- 
ing the bulk sales law of that state. The credit grantors of Ohio 
have a sense of great victory in this decision because their attempts 
up to the present in getting a law on the statute books which would 
stand constitutional test have failed. Much credit is due Secretary 
B. G. Watson of the Columbus association for this achievement 
for he was determined that the efforts of his fellow members who 
fought for an enabling constitutional provision in the recent con- 
stitutional convention, and their further efforts for a law built 
upon the enabling amendment should not be frustrated. When 
the BULLETIN went to press the decree of the court was not avail- 
able for publication. 
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The Baltimore Association is interested in the prosecution of 
Joseph Schiller, Emmanual Harris and Benjamin Locher, three of a 
party of four who have been on trial in the United States District 
Court during April, charged with using the mails to defraud in con- 
nection with the operations of the Baltimore Cloak and Dress Co. 
The three were found guilty and sentenced to terms at the Atlanta 
penitentiary. The judge pointed out in his sentence that Schiller 
had been the head and front of the conspiracy, that it was his 
brains that devised the scheme to defraud, and so gave him two 
years on each of four counts in the indictment on which’ he was 
convicted, the sentences, however, to run concurrently. Harris was 
given twenty months on each count, to run concurrently, and Locher 
was sentenced to fifteen months. Another party, Bloom, who helped 
the government in its case, was given seven months in the county 
jail. 

The last “Ledgerette” of the Providence association expresses 
regret that the credit men of the state were not successful in hav- 
ing the bill for the regulation of accounts receivable favorably 
reported by the Senate Judiciary Committee though they were able 
by strong vote to get the bill through the lower house. Particular 
surprise is expressed because there was absolutely no opposition 
to the bill except from certain Baltimore companies personally 
interested, so that as the legislative committee of the Providence 
association says, “It has been impossible for the committee to assign 
any legitimate reason why the bill was held up, and therefore to 
every Providence member it is suggested that he interview some 
member of the senate with a view to learning the reason why, for 
the association, as set out by the committee, should take some de- 
cided stand in this matter. They are entitled as citizens and busi- 
ness‘men of the state to know.” 


The Department of Commerce is making every effort to im- 
press upon American merchants and manufacturers doing business 
in foreign countries, the necessity of correcting the short-paid post- 
age evil in connection with their letters to foreign parts. They are 
pointing out that English and German competitors of American 
houses are making the most of the carelessness of Americans with 
reference to handling their foreign mail, as a proof that the Amer- 
ican does not understand the foreign field nor the requirements of 
his customers. In order to bring home to Americans fhe need of 
great care in this direction the Department-of Commerce has brought 
the matter before the Post Office Department, which has issued 
instructions to postmasters in various parts of the country that 
wherever practicable to do so, they inform the senders of short-paid 
matter mailed at their offices of the amount necessary fully to pre- 
pay the postage, and to hold the articles until the senders supply the 
necessary postage stamps or specifically order the dispatch 
of the articles as short paid. However, it is a disgrace to 
rely upon the chance of the government discovering an error of this 
sort, and the concern which cares about its foreign business, should 
appreciate that one of the easiest ways to prove its purpose and 
desire to do business with foreign merchants is to see that at least 


this one item in the handling of mails is properly cared for in its 
office. 







































































































































































366 CREDIT MEN’S BULLETIN. 


Members of the Association having communications from 
N. W. James, of Hartsville, S. C., are asked to write to the 
National Office. 


Members of the Association having information upon the 
Cadwallader Collection Company of Buffalo are asked to com- 
municate with the National office. 


There is an old established house, George Freeman, located 
at 1420 Wisconsin Avenue, N. W., Washington, D. C., which is 
well rated and should not be confused with George Freeman, 
who is reported to have opened a store at 430 Fifth Street, N. W., 
Washington, D. C. 


Associations Showing the Largest Net Gains During 
the Month of April. 


Membership 
No. of Mem- Figures 
Times Assn. bership Asked by 
Net Has been on asof Committee by 
Association Gain Honor Roll May lst Junel, 1915 


Rochester Credit Men’s 

Association 7 2 277 300 
Seattle Association of 

Credit Men 2 273 300 
Boston Credit Men’s As- 

sociation 599 
St. Louis Association of 

Credit Men 


Dallas Association 
Credit Men 


Utica Association of Credit 


New York Credit Men’s 
Association 


Omaha Association 
Credit Men 


Augusta Association of 
Credit Men 


Lehigh Valley Association 
of Credit Men 


New Haven Association of 
Credit Men 


Providence Association of 
Credit Men 

St. Joseph’s Credit Men’s 
Association 








MEMBERSHIP. 









NEW MEMBERS 


New Members Reported During April. 


79. Augusta, Ga. (40). 
Armour & Co..........00. -Ralph Wilson....... Packers and Packing House 














Products. 
Augusta Mattress & Mfg. : 
CAE cca abiegewkensaeaad James C. Acton..... Mattresses. 
Donovan, F. W., Prov. Co..Walter A. Cochrane. Provisions, 
SOME Ge TRWEBs sock sccaccas a dt ORs 2. wenn Groceries. 
Sulzberger & Sons Co.....Jno. P. Keena...... Packers and Packing House 
Products. 
Swift & Company......... ae. rr Packers and Packing House 
Products. 






Belvedere, Il. 
National Sewing Machine 


CAN ais ccs cubensuaho’ H. D. Pierce, Secy..Sewing Machines. 
107. Bluefield-Graham, Va. (19). 
Eclipse Roller Mills Co.....G. M. Bailey, 
Graham, Va...... Milling. 


5. Boston, Mass. (599). 
oe error phe Pe das sucee ck Leather. 


























Bill, Alexander H., & Co...Frank W. Cram..... Tea and Coffee. 
Binks 2006, GO.. 6. osc 0cask George Ober........ Bankers. 
NS ra, AG n a4 4c sri vos 'o.k ob 66ew a ta Paper. 
Fidelity Trust Co. ........ Frank F. McLeod.. ain. 
POR: ERAS Tig TSC. ose s0a08 Harry F. Taylor, 
Haverhill, Mass...Slippers. 
Fullarton, J., & Co......... George E. Hanscomb.Tea and Coffee. 
HygradeIncandescent Lamp ~- 
re ee E. J. Poor, 
Danvers, Mass. ...Lamps. 
Morton, A. M., & Co....... D. Macfarlane ...... Steam and Gas Pipes. 
Pateti, 10s; 6.,, Uhe..<5s< William S. Lister...Chemists. 
Sears, Admed, Co......5i60 Edw. J. Patterson. . Provisions, 
Southern Railway Co....... ee ae ae Railway. 
SIR Bs Bas Oe ek aes Henry L. Milo...... Fruit Syrups and Extracts. 
United Draw Co... 2. .ccsces J. C. McCormick, Tr.. 


Roxbury, Mass. ... Drugs. 


Bradford, Pa. 
McCourt Label Cabinet Co..H. H. Black......... Labels. 

















10. Buffalo, N. Y. (417). 
Barclay, James G., Inc..... James G. Barclay....Automobile Supplies. 
Buffalo Hardwood Lumber 
OR RE ae SOs NN sa 5 ve ce'ee Lumber. 
Buffalo Refining Co. ...... A. S. Mathews....... Oils and Gasoline. 
Donn, Fisher & Beyer..... Ws SREPRE Soin wks Lumber and Millwork. 
Hammond Press .......... Edwin C. Wilson... . Printing. 
Hoffman Oil Co., Inc., The. F. L. Cunningham... Oils. 
| Lake Erie Fdy Co......... Chas. F. Bastien.... Foundry. 
| Maguire Co., Inc., The....Harry B. Spaulding..Ice Cream. 
Olin Gas Engine Co........ S. A. Freeman...... Gas Engines. 
) TM ee Ns ov 8 88:0 fe oe | ee Pickles and Vinegar. 
Standard Hardwood Lbr. 
Cea oe ec avcuvere Ga3 tas R. F. Kreinheder....Lumber (Hardwood). 
) Strauss-Dilcher Auto Sup- 


SOE Ba. bk adhodcpiecsctexs W. G. Dilcher....... Automobile Accessories. 
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Burlington, Ia. 

Burlington Basket Co ’, H. Howard Baskets. 
McConnell, S. R. & I. C 

PG eedhavvasccctehackiaah ~ Walter E. Holsteen . Saddlery and Leather 

Goods, 
Canton, O. 

Knight Tire & Rubber Co., 

T Rubber Tires. 


2. Chicago, Ill. (1203). 
Albaugh-Dover Co. ....... Se ae Mail Orders. 
Antiseptol Liquid Soap Co.. a Voges inn en. 
Beich, Paul F., C . B. Confectionery. 
Cribben & Sexton Co B. Howland.....Stoves. 
Fairchild, M. H., & Bro....M. H. Fairchild..... Soaps. 
Frohman, L. H., j 
: i Women’s Garments. and 
Canvas Gloves. 
Illinois Vinegar Mfg. Co... Paul W. Fleischmann. Vinegar. 
Inland Electric Co Herman Larson...... Electrical Goods. 
Mandel Bros. 
Morris Mills & Sons...... Morris Mills Tailors’ Trimmings. 
Nessen, J. O., Lumber Co..Charles Horn ...... Lumber. 
North Western Expanded 
Metal Co. W. G. Bartlett...... Metal Lath. 
Phoenix-Bermetic Co. .....C. C. Giles Glass Jars. 


16. Cincinnati, O. (331). 


Browning, King Co oe ] Clothing and Furnishings. 
L. J., Rubber Co., 


e A. H. Apki Automobile Tires. 
Union Special Overall Co., 
Th 


Edw. B. Ulrich Overalls. 


7. Cleveland, O. (570). 
West Jefferson Creamery 
CR SE cok Gc wek woe eee Chas. E. Brooks Butter. 


Corning, N. Y. 
A ee L. N. Latton Groceries. 


39. Dallas, Tex. (99). 

Continental Gin Co T. R. Collett 
Dallas Cotton Mills.......J. T. Howard Cotton Mill, 
Dodson Saddlery Co. oe Ae Harness and Saddlery. 
Gross, Ben G., Hat Co.....Jno. M. Moore 
Lincoln Paint & Color Co..B. B. Lowry 
Mason Engraving Co. ..... of P. Mason Engraving. 
Nunn, W. G., Co . H. Simpson Paints and Varnishes. 
Padectt Gros: Uo. ....5.0- z E. Padgett. Harness and Saddlery. 
Southern School Book De- 

pository eee. R. Carlton 300ks (School). 
Texas Implement & Mach. 

Lia A's chaehanth saat sale A. M. Malone Agricultural Implements. 


32. Denver, Colo. (144). 
Machlem Baking Co., The..Roger D. Knight....Bakery. 


40. Des Moines, Ia. (98). 
Th, is OOOOR ok siete Ladies’ Wear. 


8. Detroit, Mich. (504). 
Buhl Malleable Co.. .S. A. Commons Castings (Malleable). 
Coppark-Patterson Chande- 

SS Re ee James Patterson ....Electrical Supplies. 
General Grocer Co.. Oe RR. ARTO. 2 o's sie Groceries. 
Phonograph Co. of Detroit.R. B. Alling Phonographs. 
Semet-Solvay Co. ......... Jas. M. Woods Coke. 





MEMBERSHIP. 369 


Dubuque, Ia. 5 
Walker, M. M., Co., The..F. M. Clarke Produce and Commission. 


96. Houston, Tex. (30). 
Texas Creamery Co. ...... A. J. Smith Butter. 


60. Jacksonville, Fla. (55). 
American Produce Co...... F. D, Pope 
Florida Paper Co..;....... C. L. Bean 
McNair Lumber Co. ...... C. B. McNair 
Pinkussohn, J. S., Cigar Co.Simon Benjamin ....Tobacco, 


Jamestown, N. Y. 
Empire Worsted Mills W. D. Broadhead, 


Vice-Pres. --50<0 60% Dress Goods and Worsted 
Suitings. 


9. Kansas City, Mo. (431). 
City Ice & Cold Storage Co.C. K. Wood Ice and Cold Storage. 
Colladay, Frank, Hdw. Co..Frank Colladay, 
Hutchinson, Kan...Hardware. 
Ellfeldt Hdw. & Mach. 
etn Gos 6555 cass es A. F. Ellfeldt Hardware and Machine 
Supplies. 
Harwi, A. J., Hdw. Co.....Atchison, Kans. ....Hardware. 
Janesville Machine Co Geo. Stubbins Farm Machinery. 
McCarty Who. Grocer Co..J. H. Murphy Groceries. 
National Surety Co. ...... Tom Moonlight 
Murphy Bonding. 
Symns Gro. Co. .......... Atchison, Kans Groceries. 
Wren; Pwr. B....ciceiis. c/o Public Library...Public Librarian, 
Young, Arthur & Co Edward Fraser Public Accountants (Cert. 
Public). 


77. Lehigh-Valley Assn. (41). 
Allentown Portland Cement 
Co., The A. W. i Portland Cement. 
Answalt, Lewis L., Co.....Lewis L. Answalt, 
Allentown, Pa. ...Hats and Furs. 
Citizens Deposit & Trust 
CMRI Fry 5 nkdieaneke<d F, H. Lichtenwalner, 
S.-T,, Allentown, 
3anking. 
Macan Jr., Company 
Pr., Easton, Pa....Electrical Supplies. 


14. Los Angeles, Cal. (341). 
Pacific Coast Biscuit Co...H. C. Ogden 
Tay Company, The A. W. Baerthlein....Plumbers’ and Steamfitters’ 
Supplies. 


29. Louisville, Ky. (158). 
Caumissar, T. C., & Sons... F. T. Caumissar W oodenware. 
Louisville Cereal Mill Co...L. C. Ewing 
Louisville Cotton Mills Co.Philip S. Tuley Cotton Goods. 
Noland & Block Co........ S. F. Block Dry Goods and Notions. 


Miamisburg, O. 
Fireproof Furniture & 
ag; DOs Fs Sais. calcio H. D. Tucker, Tr....Furniture. 


12. Milwaukee, Wis. (375). 
Ideal Dairy Co Leo. J. Leutzen Dairy Products. 
Klau-Van Pietersom-Dun- 
lap, Inc. A. Van Pietersom... Advertising. 
Mayhew Company L. C. Mayhew Furniture. 
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Phonograph Co. of Milwau- 


ED 6 a Licks seep Wm. A. Schmidt, 
BRE. hewaeGs ea %cxe Phonographs. 
Western Motor Supply Co..R. iE. Coerper.....+. Automobile Supplies. 
13. Minneapolis, Minn. (350). 
Harrison Bros. & Co....... F, O. Bannister...... Paints and Chemicals. 
Russell Miller Milling Co..J. T. Thompson..... Flour Mill. 
Security Remedy Co. ...... Wm. McCann........ Remedies. 
Western Grocery Co....... J. L. Lonegren...... Groceries. 
Winston Griffin Co. ....... C. R. Winslow, 


Watertown, S. D...Groceries. 


New Brighton, Pa. 


Sherwood Bros. Co. ......J. W. McClelland, 
WOOK a boa S025 Stoneware. 
42. New Haven, Conn. (93). 
Bradley & Scoville, Inc..... John Scoville ....... Stationery and Printing. 
Hessel & Hoppen Co., The.W. R. Hoppen....... Electrical Supplies. 
Hodges, H. M., & Bro.....H. M. Hodges....... Paints and Oils. 
— Haven Morris Plan 
Sch aae aa biass ened J. D. Terrill.........Loans and Investments. 
Rentst, John R., Co., The.John B. Tower...... gad and Office Sup- 
plies. 
Renter, FE. Gai ceed PS RR PRE cock cose Paints and Oils. 
17. New Orleans, La. (314). 
Ivory Garter Co. .........M. B. Vairin........ Garters. 
Kee Lox Mfg. Co......... hee Bs FON s Seg se Typewriter Ribbons and 
Carbons, 
Ge ne is Is wkcweedasvewdowedvenweceds Toilet Articles and Per- 
fumes. 
Le Monnier Co., The...... Y. R. Le Monnier, Jr.Wooden and Willoware. 
Leidenheimer, Geo. H., Bkg. 
Oe ee oc ena sa agian J. C. Beals, Secy.....Bakery. 
Mayer, Gus, Co., Ltd....... W. H. Fuller........ Department Store. 
“4 Orleans Ice Cream 
hee innesensbsssacee B. C. Brown........Ice Cream. 
Sian OR, GAR ess cuana Jacob Rabinowitz... omens and Furnishing 
ods. 
Simmons Cohn Co......... N. Simmons ........ Clothing. 
So. Seecitity Co,.......05 John F. Roth........ 


1. New York, N. Y. (1506). 
American Envelope & 


TEED... cnndn iccneemenn vedgaee E. Whiting, ... Paper. 
Baker & Bennett Co.. .Albert H. Delfausse. Toys, Woodenware, etc. 
Bank of Long Island...... P. A. Rowley, 
aS = ae Bank. 
Bronx National Bank..... Thos. J. Quinn...... Bank, 
Clough, Pike & Co......... 1, ee NO. 5 cases Dress Goods. 
Flint & Chester, Inc........ F. J. Leyerle........ Railway Contractors’ and 


Mill Supplies. 
_ ek ew ery ee E. A. Waters, 


Jersey City, N. J...Gloves and Knit Goods. 
Homestead Bank of Brook- 


i sno. Chusdcéecheeeeeawe Geo. L. Porter, - 
Brooklyn, N. Y...... Bank. 

Hotel McAlpin ........... M. J. Phelan........ Hotel. 
Langley, W. H., & Co..... Geo. E. Leonard..... Dry Goods Commission. 
Manhattan C lothing Co....Harry D. Klein...... Clothing. 
Motor Car Equipment Co.. Lon. Hudson ....... Automobile Accessories. 
North Side Bank of Brook- 

ee. Scheie ahitias th eessene'n Henry Billman, 


Brooklyn, N. Y....Bank. 
Picard, A. J., & Co....... E. S. Morrison..... Automobile Accessories. 
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Spain, William J. ......... Daniel J. Meehan....Importers, Model Materials, 
Laces, etc. 
Stephens, Olin J., Inc Roderick Stephens ..Coal. 


15. Newark, N. J. (334). 
Economy Auto Supply Co..B. Miller Automobile Accessories. 
Goertz, August, Co. ....... Fredk. Goertz ......Metal Goods. 
Zucker, George, Co., The..Henry L. Zucker.... Buffing Compounds. 


26. Norfolk, Va. (181). 

Chaba. 2,8 NGO. 5 acas J. R. Winstead, Mgr...Fish and Oysters. 

Ca GR oc oct eden cncns P. L. Harrison Auto Repairing. 

IES So cckus on caéviles pau scebavesbacidsney Fish and Oysters. 
Dickinson, S. T., Co., Inc...S. T. Dickinson Brokers (Merchandise). 
er Basket & ae 

Co., Inc D. S. Burwell Baskets and Veneers. 

Robertson, NR ee Commission Merchants. 


36. Omaha, Neb. (114). 
Council Bluffs Sav. Bank..Theo. Laskowki ..... 
Council Bluffs, Ia.. Bank. 


R. P. Robinson, 

‘Council Bluffs, Ia..Groceries. 
Omaha Optical Co ; M. Wahlgren....Optical Goods. 
Peregoy & Moore Co 


Coens & SORTS 


Council Biuffs, Ia..Cigars and Tobacco. 
State Savings Bank . ks “Pm... 

Council Bluffs, a. "Bank. 
U. S. Radiator Corp....... F. R. Janssen Radiators. 
Wilcox, J. F., & Son 

Council Bluffs, Ta.. Florists. 


57. Oklahoma City, Okla. (58). 
Dawson Produce Co....... J. D. Thomas Produce, 


64. Oshkosh, Wis. (50). 
Carver Ice Cream Co H. L. Carver Ice Cream and Dairy Pro- 


ducts. 
Ising & Auler ; igars, 
West, Nevitt & Tuttle Co.. John West Insurance. 


4. Philadelphia, Pa. (870). 
American Bridge Co. ..... Chas. Rieder ; 
Buchanan, J. F., & Co.....Gilbert S. Smith..... Electrical Supplies. 
Keasbey & Mattison Co....R. E. Frey, 


Agtbler, Pa. <<. 03. Asbestos. 
Margerison, W. H. & A. E., 
Co. 'W. H. Margerison..Turkish Towels. 


3. Pittsburgh, Pa. (927). 

Dunham-Reifel & Co. ..... W. S. Dunham Dental Supplies. 
Iron & Glass Dollar Sav. 

Bank of Birmingham....F. William Rudel. Bank. 
Pittsburgh Butchers 

Packers Supply Co Conrad Yeager Butchers’ Supplies. 
Rosendale Upholstering Co.W. E. Cooper Upholstery. 
Rothey, S. G., Elizabeth, Pa Contractor 
Smith, Lee : & Son Co...Charles Peterson ....Dental Supplies. 


48. Providence, R. I. (78). 

Conley & Straight Wm, Straight Gold and Silver Refining. 
Greene, R. L., Paper Co., ' 

The Wm. L. Congdon... . Paper. 
Gross, G. L. & H. J Geo. L. Gross Insurance. 
Lyons Mfg. Co Louis Lyons Jewelry. 
Outlet Company .Jacob M. Hamburger.Dry Goods. 
Providence Paper Co. .....G. H. Kerr 
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F; 
66. Quincy, Ill. (46). 
Oenning Book & Glass Co..Alfred Kurz ....... Books and Stationery. \ 
Ruff Brewing Co. ........ NM EE cekcenctsd Brewery. , 
28. Richmond, Va. (171). , 
Anderson, B. M., & Co.....B. M. Anderson..... Paints and Oil. 
Lunsford, Chas., & Gray Co.A. W. Gray, 
; Petersburg, Va. ... Hay and Grain. B 
Old Buck Guano Co., Inc..W. E. Barret........ Fertilizer. E 
E 
34. Roanoke, Va. (34). C 
Adam, Payne & Gleaves ( 
(OORT Ee SE ee es J. Taylor Gleaves....Lumber. C 
Clover Creamery Co....... Bernard Thyson ....Dairy Products. ( 
Colonial Bank & Trust Co..E. W. Tinsley....... Bank. 
19. Rochester, N. Y. (277). I 
Connolly, Henry Co........ ee. See Printing and Bookbinding. 
Flickinger, S. M., Co.......L. E. Carpenter...... Groceries, 
ORS OOS a J. J. Madigan.......Shoes. 
Dome, Jno. J., Lbr. Co.....3n0. J. Semke.......% Lumber. 
Rockford, Ill. | 
Barber-Colman Co. ....... John T. Gerber...... Machinery (Textile) and 
. Machine Tools. 
Eclipse Gas Stove Co...... mM, -P. Waper: oo ces Gas Appliances. 
41. St. Joseph, Mo. (94). 
August, A. J., Clothing Co..A. J. August........ Clothing. 
Brittain, Jno. S., Dry Goods 
[SiS cabhebreabanss weter is ke IE SS ova dors Dry Goods. 
Combe Printing Co. ...... R. W. Watson....... Printing. 


Garlich, F. A. H., Ins. Co...F. A. H. Garlich....Insurance. 
Hardman, Lon, Printing 


ao: cewek nui wees cone -G. A. Hollmer...... Printing. 
Wyeth Hardware & Mtg. 

i css veghssscaskeksern Mt. A. Mever. . ssc sics Hardware and Saddlery. 

6. St. Louis, Mo. (598). 

3entzen Commission Co....Wm. F. Bentzen..... Commission Merchants. 
Blackmore Bedding Co.....W. C. Mitchell...... Bedding and Upholstery 
Bray, Wm., Commission Materials. 

[MK .cveir acd backeawesteas Wm. A. Bray, Secy...Commission Merchants. 
Clemens, F. W., Feed Co...J. Geo. Aff, Jr., Secy..Feed. 
Crescent Paper Co. ....... E. H. Rousich...... Paper. 
Fox-Wohl Shoe Co........ Davis P. Wohl...... Shoes. 
Friedman-Shelby Branch, 

International Shoe Co...J. R. Boettcher...... Shoes. 
Harris Saddlery Co. ......J. L. Harris, Pres., 

RAO MEE nohowsane Harness and Saddlery. 

Mississippi Glass Co.......E. O. Wallace....... Glass. 
Mississippi Valley Trust 

DR ik oe ee ae omnes. 2, ESCO... 020 Banking. 
Missouri Auto Specialty 

baile ah hon be bares eben ee eer Automobile Accessories. 

National Co-operative Drug 

Pak: sida e Seve ees eeeaeeee C5 NE i 5.4 sc Drugs. 
Nelson, C., Mfg. Co....... ae ae Ice Cream Cabinets. 


Rutledge & Taylor Coal Co.J. H. Schroeder..... Coal. 
St. Louis Felt & Bedding 


6 IRE ae ae .+eMichael Liflander ...Bedding and Felt. 
St. Louis Machinist’s Sup- 
Bee ts secs bun mente be eA. H. Laumann..... Machinists’ Supplies. 
Schuh Drug Co. ....... .»Harry W. Schuh, 
V.-P., Cairo, Ill.... Drugs. 
Star Clothing Mfg. Co..... Bert M. Houchin....Clothing. 
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Salamanca, N. Y. 
Faucher Furniture Co John Walrath Furniture. 


35. Salt Lake City, Utah. (121). 
McMillan & Son Parley McMillan, 


Murray, Utah ..... Meats. 
Murphy-Hardy Co. ....... Mr. Hardy, 


Ogden, Utah Drugs. 


20. Seattle, Wash. (273). 

Beaty Knife Co. .......... E. E. Beaty Machine Knives. 
Buell, B. B., & Co . B. Buell Hotel Kitchen Equipment. 
Burr, Geo. H. os Bankers. 
Campbell, J. A., Joseph A. Campbell..Flour, Feed and Grain. 
CRE, MANE aoe a wears ahaha eis a Sn aiwiale Manufacturers Agent. 
Commercial Boiler Works..J. H. Fox i 
Great Western Stove Co...Zac Hanscom ; 
Moon Motor Cars......... J. C. C. Morris Automobiles. 
North Coast Electric Co...Harry Byrne ....... Electrical Supplies. 
Northwestern Fruit wae 

change 
Pacific Hdw. & Steel Co.. . ‘A. Fortier Hardware, Iron and Steel. 
Popple & Knowles W. A. Popple.......Sheet Metal. 
Westinghouse Elec. & Mfg. 

Ce eee ee eer W. D. McDonald....Machinery (Electrical). 

Worthington, Henry R. ...Chas. H. Hills....... Machinery (Hydraulic). 


45. Spokane, Wash. (83). 
Fairmont Creamery Co....: A. E. Rowe Butter, Eggs and Poultry. 


Springfield, O. 
Ridgely Trimmer Co., The 


35. Utica, N. Y. (119). 
Barnard, Edward, Co...... E. T. Barnard, 
pS are Saddlery. 
Brunner Mfg. Co .aeo. L. Brunner Air Compressors. 
Ethridge, A., & Co Franklin A. Ethridge, 
Rome, N. Y........Groceries. 


G. re Clarabut, 


NE I TN i ee ne ny ees Beh pak ean Machinery (Textile). 
Grant, John L. Frederick L. Grant...Wall Paper. 
Olympian Knit Goods Co..D. L. Davies, 

New Hartford, N.Y. Knit Goods. 
Purvis, Alfred J Printing and Stationery. 
Sanquoit Toilet Paper Co..C. L. Spafford Toilet Paper. 
Snyder, H. P., Mfg. Co....M. E. H. Teall, 

Little Falls, N. Y.. Machines. 
Utica Cycle Co W. F. Carroll Automobiles and _ Bicycle 

Supplies. 
46. Tacoma, Wash. (82). 
Beebe, Frederick, & Co....Frederick Beebe Brokers (Merchandise). 
Crow Stu Co: seca ccd E. H. Hoyt Drugs. 
RO Rr ee re eee Insurance (Life). 
Shaw Supply Co. ......... H. G. Shaw, Tr.....Dental and Photo Supplies. 
Tacoma Retail Credit Bu- 
GONE? oh 25 0a 605% 0e4 5 betes E. A. Noble, Pres....Credit Bureau. 


Warren, Pa. 
Smith & Horton Co., Ltd...L. H. Hall Groceries. 


43. Wichita, Kan. (92). 
Brinker Commission Co....W. Brinker Produce. 
Hutchinson Oil Co W. L. Rosier, 
Hutchinson, Kans.. Oils. 
mtandard O88 Go. «..caccess W. O. Haworth Oils. 


Farmers National Bank of 
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In sending names to be inserted in the missing column be 
sure to give the former address and occupation of the parties - 
whose whereabouts are sought. 


The parties whose names appear in this list are reported as missing. 
aay information regarding their whereabouts should be sent to the National 
office. 

Boyle, B. H., proprietor Standard Grocer Co., formerly of Quincy, III. 

Bradley, Gordon B., formerly secretary for the Dixie Mutual Life Insur- 
ance Company of Asheville, N. C. 

Brenton, Milfred L., formerly of 214 No. Cicero, Chicago, IIl. 

Carter, H. L., formerly doing business as the Carter Implement Co., 
Carothersville, Ind. 

Cohen, Sam, formerly of 1001—11th Ave. No., Minneapolis, Minn. 

Duffner, J. E., formerly operating the United Creamery Co., Hannibal, Mo. 

Enz, Charles, formerly of 38 North 6th St., Philadelphia, Pa. 

Farber, Samuel, formerly proprietor of the Orange County Sheet Metal 
Works, Newburgh, N. Y., moving from there to Ferndale, N. Y., and 
from latest information located somewhere in Brooklyn, N. Y. 

Franzen, John, formerly a contractor, located at 3314 Columbus Ave., 
Minneapolis, Minn. 

Furlow, W. A., formerly the proprietor of the Union Garage, Augusta, Ga. 
He was also employed by the Gibbes Machinery Co., Columbia, S. C., 
the Blue Ridge Garage, Hendersonville, N. C., and_we also find that 
he at one time operated a welding apparatus at the Detroit Motor Co., 
Asheville, N. C. 

Gaughan Bros., formerly located at 7 S. Texas Ave., Atlantic City, N. J. 

Greenberger, Adolph, formerly of 1181 Castleton Ave., West Brighton, S. I. 

Goldschlager, Adolph, formerly of 50 Siegel St., Brooklyn, N. Y. 

Gordon, Saul, formerly proprietor of the Liberty Store, Pittsburgh, Pa. 

Greenblat, Nathan, formerly of Sioux City, Ia. 

Hankey, E. A., formerly proprietor of the “Sanitary Cake Co.,” Milwaukee, 
Wis. ; reported to have owned coal lands in Kentucky and investments 
in St. Louis, Mo. 

Heany Company, J. Allen, formerly of 613—14th St., N. W., Washington, 
D. C., and later of 115 Broadway, New York, N. Y. He is an in- 
ventor and claims to have improved upon the incandescent lamp. 

Herbert, F. W., formerly of 316 East 53rd St., New York, N. Y. He was 
for a time in Syracuse, N. Y., and is now thought to be in Buffalo, N. Y. 

Hogue, C. B., formerly of New Castle, Pa., supposed to have moved to St. 
Joseph, Mo. He is a water well driller. 

Holcomb, C. T., formerly of Hedrick, Ia., where he disposed of his entire 
stock of goods. He is supposed to have gone from Cedar Rapids to 
Kansas City and is now supposed to be in Los Angeles. 

Holgard & Wernike, painters, formerly located at Racine, Wis. 

Howley, Martin, formerly doing business at. Portchester, N. Y., and later 
at South Millbrook, N. Y.; now supposed to be located somewhere in 
the state of Connecticut. 

Kaufman Clothing Co., not Inc., formerly in business at 2020 First Ave., 
Birmingham, Ala., said to have moved to Chicago. 

Klintworth, Oliver L., stationer and confectioner, formerly of 924 Claren- 
don Ave., St. Louis, Mo. 

Kolsin, S., formerly located at 1961—3rd Ave., New York, N. Y. 

Landau, Samuel, formerly of 104 North 3rd St., Philadelphia, Pa. 

Lewin, M., formerly of 5519 New Utrecht Ave., Brooklyn, N. Y. 

Lightner, C. A., formerly of Elgin, Ill, supposed to have gone to San 
Diego, Cal. 

McMackin, Clifton, formerly of Baltimore, Md. 

Martin, J. A., formerly employed as an electrician with the Longview Farm, 
Kansas City, Mo. 
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Maxwell, Robert F., formerly of 515 Lawrence St., Lowell, Mass. 

Miller & Raymond, formerly located and doing business at 274—3rd Ave., 
New York, N. Y. 

Moore, G. E., photographer, formerly of Minot, N. D. 

Ridge, H. B., formerly of Milwaukee, Wis., and later of Campbellsport, Wis. 

Rosenwasser, Morris, formerly of Newburgh, N. Y. 

Saffer, J. W., formerly employed by the McCaskey Register Company as 
a salesman, located in Mason City, Ill, and afterwards employed by 
the Illinois Independent Oil Co., Lincoln, Ill, now supposed to be 
somewhere in Canada. 

Schulze, Wm. H., originally doing business at Port Washington, L. I., N. Y. 

Stevens, M. R., a painter, last heard of in Grand Forks, N. D. 

Ts Roland A., formerly with the Stearns Electric Co., Scottville, 

ich. 

Trenary, A. J., a druggist, formerly of 1459 S. Vandeventor Ave., St. 
Louis, Mo. 

Walters, J. H., a blacksmith, formerly of Barlow, N. D. 

Wemyss, A. L. W., formerly employed by the McCaskey Register Com- 
pany as a‘salesman, located at Wausau, Wis.; last heard of at Marsh- 
field, Wis.; age 38 years; nationality, Scotch; home, Regina, Saskatch- 
ewan. He previously sold farm machinery in South Africa, later in 
cigar and confectionery business at Regina, and recently salesman for 
the Sanitary Dish Washer Co., at Minneapolis. 

Wright, Sam D., formerly of 157 Swan Arcade, Bradford, England. He 
is supposed to be a druggist and is expected to open a drug business 
in the United States. . 

Zimmerman, William L., about 31 years of age, 5 feet 9 inches tall, weight 
150 pounds, smooth and sallow complexion, combs hair straight, gray- 
ish eyes, wears gold-rimmed spectacles, neat and retiring. Came to 
Cleveland after having worked in Chicago and New Orleans. 


ASSOCIATION NOTES 


Baltimore. 


David J. Lewis, member of Congress, gave a most instructive talk at the 
April meeting of the Baltimore Association of Credit Men, his subject 
being, “Telephone and Telegraph Economy.” Mr, Lewis connected his theme 
with the needs of the credit department, declaring that the high price of 
telephone service prevented the credit man frequently from securing proper 
reports about those applying for credit. 

Mr. Lewis pointed out that when Congress adjourned there was pending 
before it the recommendation of the Postmaster General for the postaliz- 
ing of the teléphone and telegraph communication, his predecessors for 
years having counselled such a step as they had also counselled the estab- 
lishment of the parcel post. The principal countries of the world, the United 
States excepted, have already, he said, postalized these agencies because 
the post office has the motive and the facilities to make rates low enough 
to render service to all the people. 

Mr. Lewis then presented statistics to show the vastly higher prices 
which are paid in this country for telegraph and telephone tolls as com- 
pores, for instance, with such a country as Australia or with the Continental 

uropean countries. He showed that it costs the American to ship his long 
distance conversation over the wires, mile for mile, as much as it costs him 
to ship a ton of freight over the rails, for the railroads get on the average 
seven mills a mile for moving a ton of freight, and the Bell System charges 
six mills a mile for carrying a three-minute conversation, all of which tends 
to limit the use of the wires except to meet extraordinary and imperative 
demands; so we find New Zealand showing twelve messages per capita to 
only three in this country, the United States standing thirteenth in the com- 
bined use of telegrams and long distance messages. 
_ In_the matter of rates for local telephone, Mr. Lewis pointed out that 
in the United States they are higher than almost anywhere else in the world, 
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a flat or unlimited rate in London being about $83, and in New York $205 
and instead of running about half the letter rate here as elsewhere our local 
message rate in the cities runs with street carfare, or is even twice as 
much, in Washington and New York, for instance, the business phone being 
$48, for the first six hundred calls, or eight cents a call. The difference 
is brought about in the foreign countries because the postal department is 
used to its fullest extent, the postal hand having been allowed the use of 
all its fingers—the letter, the parcel, the savings bank, the telephone and 
telegraph functions, preimposing the telegraphic functions on the telephone 
wires. One can use, he said, the telephone wire for both purposes at the 
same moment, and the expense of the telegraph system, except the operator 
and messenger, is thus eliminated. 

Business people, Mr. Lewis declared, have been discussing the possi- 
bility of getting a one cent postage in this country, which would give this 
country about half the postage rates of any other country in the world, but 
if our postal system’s grasp is once unbounded, he declared, if it is allowed 
to use its full functions for the public service, one cent postage is not only 
a possibility, but a possibility by no means remote. 


Burlington. 


Secretary J. H. Tregoe of the National Association was the guest of 
the Burlington, Vt., organization at a meeting held April 30th. Mr. 
Tregoe pointed out that the city of Burlington is a part of a wonderful 
nation and that its citizens must interest themselves beyond the boundaries 
of their municipality. If we are not catching the nation-wide vision we 
are missing, he declared, the greatest vision which is given to man to have. 

We are, Mr. Tregoe said, in the era of business, and though we know 
how to make money and how to sell goods, we still know little about the 
science of business. We have not been wise in training our youth at the 
universities of which we are so proud. We have given our boys degrees 
making it a mere chance whether they succeed or fail in business. It is 
apparent that business is to be the basis of our prosperity and we must 
train the boys to understand its principles. Business, he said, is synony- 
mous with credit. The actual wealth of the country is almost infinitesimal 
as compared with the business credits of a single year. The dollar today 
is the ledger dollar which every business man is creating and in its 
creation should fulfil his responsibility. 

Besides Mr. Tregoe, Simon L. Platka, president of the Burlington 
Merchants’ Association, spoke, also C. G. Maynard of the Burlington bar. 


Dallas. 


The Dallas Association of Credit Men has been doing some effective 
membership work recently under the direction of Chairman J. S. Covert 
of the membership committee. Thirty-nine new applications have been 
received, bringing the membership to ninety-nine, so that without question 
Dallas will go to the Salt Lake City convention with something better 
than one hundred members. 

It has been customary for the BuLLETIN to present the likenesses of 
those membership chairmen who have done particularly commendable work, 
and so it is with pleasure that this number presents Mr. Covert. The 
campaigtt which he led was the direct result of remarkable legislative work 
done by the allied Credit Men’s Associations of Texas, as a result of 
which there were obtained an amendment to the bulk sales law and a 
protective measure against wild cat reciprocal fire insurance companies. 

This sort of work the committee was able to point to as concretely 
illustrating what the association stands for and does for safer credit grant- 
ing, for making the collection of accounts simpler, work which, after all, 
touches the prospective member at the vital spot. 


J. W. Dickson was elected president of the Dallas Association of Credit 
Men at the annual meeting, held in April. Other officers elected were W. 
H. Willson, vice-president, and L. L. Henderson, treasurer. 

Judge C. L. Greenwood told of the success of his efforts in getting the 
governor to sign the reciprocal insurance bill, offered to the legislature at 
the instance of the Credit Men’s Associations of Texas. It is voted to 
send a full delegation to the Salt Lake City convention. Twelve new mem- 
bers were elected. 
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J. S. Covert, 


The leader in the great membership increase of Dallas Association. 


Chicago. , 

It was ladies’ night with the Chicago Association of Credit Men April 
19th, and every one present voted it a most delightful occasion. Of course, 
one of the speakers was a woman, Mrs. Catherine Waugh McCulloch, 
well known to all Chicagoans for her achievements in public life and her 
rare womanly charm. 

Mrs. McCulloch, who, by the way, is framer of the Illinois woman’s 
suffrage law, spoke on the contrast, telling first of the early beginnings of 
the suffrage movement and of her own work in the field some twenty-five 
years ago, with all the difficulties encountered at that time by the advo- 
cates of greater freedom for women. We had found, she said, that 
politics blackens men who in their home and business lives are upright. 
We found that they cannot vote according to their honest convictions, 
and that is why women have felt that they ought to do their share in 
making it possible for office holders to act upon their conviction. 

Years ago, she said, women wanted the ballot in order to change per- 
nicious laws, but now they say, “Give us the ballot, that we may make 
politics fit for our husbands and sons to enter, and to help clean conditions, 
and to see that for every dollar paid out in salary, a dollar of efficient 
service is rendered. Many of the reforms which it is desired to secure 
today cannot be brought to pass until woman’s vote is there to help.” 
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Another speaker was Henry J. Allen, a well-known editor of Wichita, 
Kansas. His address will not soon be forgotten by those who heard it. 
He touched first upon the significance of credit. All agree, he said, that 
character is the first fundamental in securing credit, and the man into 
whose business there goes the character of a well-lived daily life is recog- 
nized as the best risk. The thing that is making a credit man a profes- 
sional man, he said, and taking him out of the realm of the gambler, is 
that the moral valuation of the man rests upon the fundamental considera- 
tion of excellence and safety. 

Mr. Allen spoke on the great growth of the social conscience in the 
United States, as illustrated by the pure food law, the minimum wage 
and prohibition of child labor, progress not to be credited to a certain 
few prominent public men, but to the spirit of Christianity which per- 
haps unconsciously is controlling our lives. 

He said that the fact that all the governments of Europe are trying 
to prove themselves innocent of the responsibility for the great struggle 
on the continent shows that the world is at last ashamed of war, a fact 
unheard of in the past history, and a proof of the great moral progress 
which the world has made. 

The Chicago association is pointing out that its interchange bureau 
has now passed its first anniversary, and is well out of the experimental 
stage; that it has increased from the original one hundred and fourteen 
members in April, 1914, to over two hundred, and has paid its own way 
with a little to spare. It covers a wide range of subjects in its exchange, 
such as dry goods, women’s wear, clothing, men’s furnishings, boots and 
shoes, general stores, hardware, iron and steel, sheet metal, stoves, paints 
and oils, varnish and wall paper, groceries, confectionery, paper, and also 
has within its membership several banks. The bureau has already shown 
that it is rendering a service, and furnishing a class of information at a 
very much less price than could be furnished by any medium organized 


for profit. 
Grand Rapids. 


Charles A. Bedaux, efficiency engineer from Paris, France, addressed 
the members of the Grand Rapids association at their meeting, April 20th. 
At the conclusion of his address there was a general discussion of collec- 
tion methods, liability insurance, mercantile agency reports, the liability of 
special receiver of the trustee of a bankrupt estate. 

Efficiency, Mr. Bedaux said, is a science which requires much technical 
knowledge, and to be a good efficiency engineer one must have had failures, 
some success, have seen much of all sorts of industry, have broad, practical 
experience in many lines of manufacture, and above all, must have adaptabil- 
ity and diplomacy. Diplomacy is necessary because the efficiency engineer 
introduces new ways of doing old things, which means that he attempts to 
break down old habits, and that requires diplomacy, for when you break 
down old habits you touch a man’s pride, and hence you meet opposition 
and no result will come unless there is on the part of the engineer adapti- 
bility and diplomacy. 

Another point, he declared, is the relation of purchase to manufacture, 
of manufacture to stock, of stock to sales, for if op purchase without 
knowing what you have in stock you are going to be overloaded, and if 
you manutacture without knowing what you have purchased you are going 
to run short of raw material, and if you sell without knowing what you 
have in stock you are going to run short of stock or have dead stock. 
When you increase your rush orders you are going to lose money because 
you stop the regular routine of manufacture. 

r. Bedaux then spoke on motion study and time study, the loss of 
time in plant, due to conditions and to the man. 


Hartford. 


The Hartford Association of Credit Men held its annual meeting April 
13th, electing E. J. Pearson of the Jewell Belting Company, president; W. 
H. Rourke of E. Tucker Sons Company, vice-president; F. H. Stocker 
of Billings & Spencer Company, treasurer, and C. De L. Alton of J. B. 
Williams Company, secretary. 

The secretary's report showed earnestness and activity during the past 
year in many lines of Association work, especially satisfactory being a 
freer and more cordial exchange of ledger information among the mem- 


‘ 
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bers locally and those with whom there is affiliation through the National 
organization. Also a more extended use of the fifty-three adjustment 
bureaus of the National Association that were bringing higher return in 
dividends to creditors than through the placing of claims promiscuously 
in the hands of attorneys. 

The investigation committee reported that the Hartford association had 
examined into five cases where fraud was suspected, and although no con- 
victions had been secured, the association’s watchfulness, it was felt, had 
had a wholesome effect. The president stated that the committee of the 
association had been appointed to take up with the Y. M. C. A. the plan 
of a course in credits to be held in conjunction with the Hillyer Insti- 
tute, during the year 1915-16. 

It was decided to authorize the president to appoint a committee to 
arrange monthly meetings for discussions and addresses. J 


Huntington. 


The Huntington Association of Credit Men had a very large and 
successful meeting April 23rd, when Secretary Tregoe and Samuel Mayer 
of Cincinnati, a director of the National Association, were guests. Rep- 
resentatives from nearby associations had been invited and were present 
in large numbers to give greeting to the representatives of the National 
Association. 

Secretary Tregoe spoke on the National Association and its relation to 
commercial progress, and Mr. Mayer upon the outlook for the Associa- 
tion and for business as improved by the Association’s activities. 

L. C. Stephenson, formerly president of the Charleston Association of 
Credit Men, aroused enthusiasm when he told what Charleston had done 
to build up its credit men’s association. There were papers read by C. C. 
Garrett of the Bradstreet Company on the relation of mercantile agencies 
to their subscribers, and by W. M. Briggs of Portsmouth, Ohio, on co- 
operation. 

Jacksonville. 


The Jacksonville Association of Credit Men is pressing earnestly for 
specially important legislation for the protection of credits before the legis- 
lature now in session. At the monthly meeting, held May 4th, Chairman 
J. D. Baker of the legislative committee reported the advancement of the 
bills endorsed by the association, namely, the bad check bill, the false state- 
ment act, and resolutions proposing amendments to the constitution of the 
state relating to homesteads and exemptions; also the bill to provide for 
liens under contracts, for public improvements and for notice of such 
liens. He stated that the Building Material Men’s Association, the Fur- 
niture Dealers’ Association, and other similar organizations had joined in 
an earnest effort for the adoption of these measures. 

Chairman Baker and Secretary Pettyjohn received the cordial con- 
gratulations of the members upon the legislative bulletin which the Jack- 
sonville association was offering, with a view to keeping the members in- 
telligently posted upon the progress of their measures. 

Commodore J. D. Holmes, speaking for the membership committee, told 
of the interest which had been aroused by the association’s work for bet- 
ter legislation in Florida, resulting in bringing thirty-seven new members 
into the association since its last meeting, and giving Jacksonville now a 
membershp of eighty. He stated that the propaganda for a stronger asso- 
ciation was to continue until Jacksonville had at least a hundred permanent 


members. 
Kansas City. 


President Charles E. Meek of the National Association and Asa E. 
Ramsay, deputy Federal reserve agent of the Federal reserve bank at Kan- 
sas City, were the speakers at the meeting of the Kansas City association, 
heid April 29th. 

Mr. Meek’s subject was the Federal reserve act and its effect on busi- 
ness. He presented a list of the happenings in the business world in the 
year 1914, and showed how the reserve bank is going to prevent just such 
untoward happenings, and furthermore, in the credit field, he said, it is 
going to be impossible to get credit simply on the certification of another. 
If a man wants credit, he declared, and wishes his paper rediscountable at 
the reserve bank, he will be forced to place his whole case on the table, 
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show his resources and prove that his business is capable of paying off any 
liabilities it may incur. This, he said, will make business failures a matter 
of carelessness in bank officials, a trait not common among them. 

When the bank act was passed, Mr. Meek said, people believed that 
money would be easy to borrow, but this was a mistaken idea, for the bank 
act clearly requires that in the future money is to be borrowed upon a busi- 
ness which can satisfy as to its solid worth, so that undue expansion is made 
impossible and sensational failures, common in the past, are to be eliminated. 

Mr. Ramsay spoke on the credit man, and told his hearers that they 
should work as persistently for the good of the man from whom they 
were collecting as for the man who employed them. He cited instances 
where unintelligent collecting had ruined men whose affairs were only 
temporarily embarrassed. 


Lehigh Valley. 


The Lehigh Valley Association of Credit Men held its third annual 
banquet April 6, electing William N. Eberhard, president; George W. Correll, 
vice-president; Robert E. Rice, second vice-president; Francis E. Hunsicker, 
treasurer, and E. V. Ryan, secretary. 

Charles E. Meek, president of the National Association, spoke on the 
general business upheaval of recent months due to the war abroad and of 
the recovery therefrom. The signs of improvement, he said, are particularly 
noticeable in the south, to which section the outbreak of the war brought 
pessimism as black as night. Mr. Meek pointed out how great a loss this 
country suffers every year from failure and fire disaster, and he con- 
gratulated the Association that it was bending its energies to reduce waste in 
these two directions. 

Another speaker was Edward J. Fox, president of the Easton Trust Co. 
Mr. Fox laid emphasis upon the great topics of the day, local option and 
religious upheaval, both of which, he said, had a relationship to the subject 
of credit, for while the question of giving credit is not thought of first of 
all as a moral one but rather one of economics, a man’s character and his 
habits, whether temperate or intemperate, enter specifically into the question, 
for it is dangerous to give credit to a man who is addicted to drink or 
whose character is not above reproach. Mr, Fox referred to the prohibition 
edict in Russia and to the similar movement in Great Britain and also to 
Billy Sunday’s campaign in Philadelphia, all of which he said meant a moral 
and religious awakening. 

Frank D. Bittner referred to the efforts being made to amend the bulk 
sales law of Pennsylvania, which he said had been found faulty. It had 
had a good moral effect but the way to make it more quickly effective, he 
said, is to compel ten days’ notice of a sale and have a trustee appointed 
to handle the funds so that the creditors’ interests will be conserved. 


Milwaukee. 


The Milwaukee association, at its April meeting, considered the com- 
munication from the National Association with reference to the question 
of establishing the National Investigation and Prosecution Fund. There 
were many opinions expressed as to the plan proposed by the National com- 
mittee, ang after a general discussion it was voted to refer the letter to 
the board of directors for attention and recommendation. 

President Kissinger then introduced O. J. Berend of the American Ap- 
praisal Company, who presented a very interesting and convincing paper 
on “Appraisals As Applied to Insurance and Credits.” 


Minneapolis. 


The crop outlook in the northwest occupied much of the attention of 
the Minneapolis Association of Credit Men at its April meeting. J. S. 
Thompson of the Russel-Miller Milling Company, chairman of the com- 
mittee on trade conditions, had communicated with representative mill and 
elevator men in the entire wheat belt, and was able to report that though 
there had been some apprehension of a drought the dryness exists but on 
the surface and there is plenty of moisture in the soil. Especially in the 
southern part of the wheat country, he declared, conditions are ideal and 
on the average about 75 per cent of the seed is in. Further, he had found 
that the banks are well supplied with funds and that the demand for them 
is light, that collections had been fair with few recent failures of any size. 
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F. B. Atwood made an interesting talk on collection letters. The point 
he emphasized was to avoid stereotyped words, talk naturally and briefly 
and make your letter interesting without cracking the whip. He drew the 
blue pencil through such expressions as, “beg to reply,” “beg to state,” “im- 
mediately,” “at an early. date,” “estimated,” and “valued.” 

Manager J. P. Galbraith, of the credit bureau spoke on, “The exchange 
of information and the prosecution of fraudulent failures,” and H. W. Parker 
of the St. Paul association and T. H. Green of Minneapolis, talked on the 
growth and achievements of the National body. J. G. McLean explained 
briefly the new ruling of the federal reserve bank by which checks of quali- 
fied member banks are cleared at par. 


Newark. 


H. Albert Marshall, sales manager of the lubricating department of 
the Standard Oil Company of New Jersey, was the principal speaker at the 
luncheon of the Newark association, held April 23rd, his subject being the 
importance of co-operation between sales and credit forces of business 
houses. Mr. Marshall suggested that it would lead to greater efficiency in 
business if firms would establish schools where salesmen could get special 
instruction in the science, not only of salesmanship, but credit, for he be- 
lieved that salesmen should be instructed not only to sell goods but should 
be equipped to act as helpers and advisers for their customers, 


New Haven. 


The New Haven Association of Credit Men held its annual meeting 
at the Taft Hotel, April 15th, re-electing unanimously the officers whose 
terms had just closed. The reports from committees and officers spoke 
of the healthful condition and increasing interest on the part of the entire 
membership. 

Following the business meeting, W. S. Kies, manager of the foreign 
trade department of the National City Bank of New York, spoke on the 
prize awaiting the American business houses in securing trade abroad, 
particularly South American trade. Mr. Kies described the credit con- 
ditions of South America and indicated the methods pursued there in do- 
ing business and how they differed from our own. He spoke particularly 
of the fact that the South American merchant is not educated as yet to 
the giving of financial statements to banks or other creditors, as in this 
country, but that correct habits in this particular will come through asso- 


ciation. 
New York. 


The New York Credit Men’s association held its spring dinner April 
23 and heard illuminating addresses by Martin W. Littleton, formerly mem- 
ber of Congress, Samuel Hershenstein, Assistant United States Attorney, 
and Prof. Francis Harvey Green of West Chester, Pa. 

Mr. Hershenstein in his address criticised the present form of double 
administration of bankrupt estates. He suggested that the law be amended 
to provide for an official board of receivers or liquidators appointed for a 
period of years, the members to have complete charge of the affairs of the 
insolvent concerns until settlement is effected or discharge obtained. He 
also advocated that the law be so amended as to make it more difficult to 
obtain discharges in bankruptcy; further that it be amended to the effect 
that when a bankrupt is a fugitive from justice the time during which he 
resides out of the jurisdiction should not be considered in computing the 
time within which the statute of limitations is a bar to a criminal prosecu- 
tion. Again he advised that the law should be changed in order to permit, 
in a criminal proceeding, the use of testimony given by bankrupts during 
the course of their examination in civil proceedings before a referee. 

Reviewing recent decisions in bankruptcy cases Mr. Hershenstein de- 
clared that the law had been considerably strengthened by some of the 
rulings of the federal judges of the New York district. Mr. Hershenstein 
said that it would be a boon to business if, just as we have established a 
standard bill of lading by universal business adaptation, we might establish 
a standard form of financial statement requiring it to be filled out in a cer- 
tain way and sent in a certain way, that is, through the United States 
mails, and providing by the state law that the swearing to a material matter 
in that statement knowingly would constitute the crime of perjury. Then 
it would be zealously adhered to by every credit organization in the land, 
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that no merchandise be given on credit to any merchant before that parti- 
cular standard statement is filled out in the particular manner set forth 
and sent in that particular way, so that either the state court or the federal 
court, whether before or after bankruptcy, if it could be proved that the 
person lied wilfully to secure a credit rating, would send that person to jail. 

Congressman Littleton spoke on the trend of events, of the efforts to 
adjust the activities of government to the activities of the individual, to the 
end that the citizen might be free and the government just. He asked how 
far the government should go in taking the place heretofore occupied by 
the individual. He spoke of the work of regulating the railroads of the 
country, the activity of the federal government in the domain of banking, 
and then went on to discuss the work of the Federal Trade Commission. 

He urged that business men give this commission a fair trial. The chief 
consideration was the framing of rules that would be fair and concise so 
that the business interests of the country would know where they stand. 
What business needs, he said, is to know the rules of the game and that 
the rules of the game will not be changed while the game is being played. 
The government, Mr. Littleton said, cannot make prosperity; it is the indi- 
vidual which makes the nation, not the nation the individual. 


Norfolk. 


J. T. Maddrey of Charles W. Priddy Company was the speaker at 
the Norfolk association luncheon of April 21st, on the value of inter- 
changing ledger experiences. He laid emphasis on the necessity of recip- 
rocity in exchanging credit experience. He asserted that one cannot 
come into the association and get something for nothing, for it is only 
as one gives to his association and helps strengthen it that he may ex- 
pect to receive enduring value; and so it happens, he said, that those who 
are getting most out of their association are those who are putting their 
hardest work into it. 

Again, he insisted that honesty and accuracy are necessary to pro- 
tect the system of credit exchange. Conditions are continually changing, 
he said, and a party who had been entitled to a credit of $500 last year 
may not be entitled to a credit of more than $200 during these months of 
reconstruction. Credit information, he declared, if it is to be worth while 
must be accurate and up-to-date, and inquiries must be answered by those 
who can do so capably and intelligently and’ who are in possession of all 
facts. He urged greater use of the facilities of credit exchange offered 
by the association. 


The Norfolk-Tidewater association, at its April 28th meeting, dis- 
cussed the plan of the National Association for raising and administering 
a fund for the prosecution of fraud, and decided to authorize the Na- 
tional office to solicit funds direct from the members of the Norfolk asso- 
ciation. Speakers were Norman R. Hamilton and John G. Tischer, United 
States pension inspector. 


The Norfolk-Tidewater association held in April a special meeting 
with representatives of the fish and oyster trade of Southeastern Virginia 
with a view to interesting them in affiliating with the association, and par- 
ticularly its credit exchange bureau. President Barbee fully described what 
the association had done and what the bureau is accomplishing, and as a 
result of his talk most of the fish and oyster men present declared their 
intention of taking advantage of what the Norfolk association is doing. 
They reported that they had a credit exchange bureau of their own last 
year, but appreciated that the Norfolk association’s files were more com- 
plete and their use would probably be more economical than the use of 


the individual system. 
Philadelphia. 


Congressman S. D. Fess of Ohio spoke at the nineteenth annual dinner 
of the Philadelphia Association of Credit Men, April 27, sharply criticising 
the Administration’s attitude toward business and charging that the nation 
is surfeited with legislation and that the conduct of the federal commis- 
sions in regard to business had been antagonistic instead of co-operative. 
Congressman Fess’s sentiments were endorsed by President William L. 
Turner of the North American Lace Co., who asserted that the aim of the 
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national legislators had apparently been to embarrass the experts who ap- 
peared before them rather than to ascertain the needs of American business. 

Congressman Fess said that suspicion had arisen about business from 
the natural business trend which is to do away with competition and achieve 
concentration, and in the investigations held to discover if this suspicion 
were well founded, business is not being treated equitably. He declared 
that the Interstate Commerce Commission was not created to co-operate 
with railroads for the best interest of the people, but simply to act as a 
check upon them. The commission, he insisted, should serve as a handmaid 
of business instead of employing its powers in a manner inimicable to busi- 
ness. You cannot, he said, hurt legitimate business without hurting the 
people, and while there must be regulation it must be accomplished without 
strangulation. 

We are surfeited with too much legislation. From our state capitols 
last year 68,000 bills were reported in the national and state legislatures, 
and Congress had introduced into it 40,000 bills. The trouble is that con- 
gressmen and legislators in general endeavor to make laws without first 
ascertaining all the facts. They must be taught to realize that they cannot 
learn in a few hours all the particulars about a certain industry which had 
required many years of study by business experts and they must go to busi- 
ness men to get the truth, not as enemies, but as friends. 

Other speakers were President Snyder of the association, who presided, 
Robert S. Seeds of Birmingham, Pa., and E. J. Cattell. Among the guests 
of honor were ten students of the commercial department of the West 
Philadelphia High School. 

The election of officers resulted in the choice of Freas Brown Snyder 
to serve another year as president; Calvin M. Smyth, vice-president; 
Clarence Kaeber, treasurer; and David A. Longacre, secretary. 


Pittsburgh. 


George Sherwood Eddy, secretary for the National Committee of the 
Young Men’s Christian Association, spoke on “Big Business in the Far 
East” to members of the Pittsburgh association, April 23. Every dollar the 
Americans put into China, he declared, whether in business, philanthropy 
or missions, will bring $100 in return, for all the countries of the Far East 
are accepting modernized methods in all lines of endeavor. 

Mr. Eddy presented figures to show that the trade of India had in- 
creased 500 per cent. in the last twenty years, while that of China had 
increased 600 per cent. during the same period, and that the trade in the 
Philippines had increased four-fold in the past ten years, and seven-fold in 
Japan in twenty years. He spoke briefly of the political, educational and 
economic crisis which the 400,000,000 people of the Chinese Republic face. 

The speaker also dwelt upon the moral and religious crisis which has 
developed during the present year, due to the upper classes yielding to the 
teachings of Christianity. He revealed the greatness of the recent move 
of the student, statesman and business classes to embrace the Christian 
religion because they believed it to be the only way to save China politically, 
economically and morally. 


“Making a Crooked Man Straight” was the subject of a talk by Rollo 
H. McBride, superintendent of the “Parting of the Ways Home,” at the 
noon-day luncheon of the Pittsburgh association, held April 29th. His 
work, he said, was among the discharged convicts, men who come out 
of the prisons friendless, without a dollar, without the chance of getting 
credit, practically ready to starve, with the brand of the law upon them 
and the haunting fear that they may not be able to make good, that they 
will be forced back to the practice that led them to imprisonment. What 
a man in this plight needs is credit at a time like that, credit for food, 
for clothes, for lodging, credit with some employer that he is eager and 
willing to walk straight. 

Whether we think, he said, in dollars or human welfare, it is il- 
logical to keep sending back to jail the down and outs of society. There 
should be a parting of the ways as the man comes forth from his im- 
prisonment, with a helpful hand .to lead him over the way which will 
lead to self-respect. 
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Portland. 


At the April meeting of the Portland Association of Credit Men mat- 
ters touching the municipal government were up for discussion, City 
Auditor A. L. Barbour and Deputy Auditor John S. Grutze speaking upon 
the city’s bonded debt and the bonding act recently passed by the Oregon 
legislature. 

At the conclusion of their talks there was a discussion of a mercantile 
agency report, a copy of which had been given each man for an analysis 
of the merits of the applicant for credit. A very profitable discussion 
took place. 

The directors whose terms of office expired at this meeting, E. G. 
Leihy and B. M. Denison, were unanimously re-elected, and were given 
a vote of thanks by the association for their untiring efforts during the 
past year for the welfare of the Portland association. 


Providence. 


It was an enthusiastic meeting that the Providence Association of Credit 
Men held April 9th. When the announcement was made by Chairman 
Slade of the Legislative Committee that the lower Rhode Island house had 
reported favorably the bill for the regulation of accounts receivable, he 
received the most cordial congratulations. The members all felt that it was 
something for Rhode Island to have led the country on legislation on this 
important subject. Mr. Slade expressed the feeling that not only would the 
house pass the bill but it would be favorably acted upon by the senate and 
would be handed to the governor for his signature. 

The guests of the evening were President Charles E. Meek and Secre- 
tary J. H. Tregoe of the National Association, President A. H. Decatur of 
the Boston association, and J. Mitchell Chappel of Boston. President Meek 
gave an outline of the work of the Association in the last twenty years, 
after which he spoke on, “How the federal reserve system may affect the 
financing of trade.” He expressed the opinion that the law would tend to 
reduce the bad debt waste of the country. He urged his fellow credit men 
to examine more carefully the standing of those seeking credit and declared 
that a signéd statement or an accurate inventory should be a prerequisite 
of granting credit. 

Mr. Tregoe spoke on an expanding Association, telling of the rapid 
growth of the demands for greater service being made on the organization. 

Mr. Chappel’s subject was, “Flashlights of famous men.” He gave vivid 
word pictures of such leaders of their fellows as Presidents Grant, McKinley 
and Roosevelt, Secretary Bryan, President Wilson and the late Curtis 
Guild, Jr. 

Rochester. 


“Our Mexican Problem,” was the subject of Dr. Samuel P. Orth’s 
address before the Rochester Credit Men’s Association, held April 21st. Dr. 
Orth, who is a member of the faculty of Cornell University, expressed his 
lack of sympathy with the course taken by this country in relation to Mexi- 
can affairs, it being his opinion that an error had been made in failing to 
recognize the leader who arose from the rank of the Madero regime. An 
embarrassing situation, he declared, one which might have involved this 
country in’war, was removed when the European war broke out, for he 
declared that the fact was well known to international lawyers that Eng- 
land, Germany and France had given the United States until September 
to settle the Mexican problem, and had it failed in its attempt then those 
governments would have taken military steps to restore law and order, even 
in defiance of the Monroe Doctrine. 

Dr. Orth reviewed the early history of Mexico, pointing out that it is 
now a country with ten million people who can neither read nor write, and 
six hundred thousand population only are real whites, which means that it 
would be impossible to govern these people as the people of the United 
States are governed. Dr. Orth said that Huerta was undoubtedly guilty of 
shielding the murderer of Madero, yet was not connected with the murder 
itself, that Villa was a bandit and that Carranza was a man of little ability. 
The solution of the Mexicon troubles, he said, may come through the 
appearance of some natural born leader, for the germ of magnificent 
nationalism still lives and our country ought not to violate Mexican 
nationalism. He declared that whatever was done should be with the con- 
sent and help of the South American republics. 





ASSOCIATION NOTES. 


Seattle. 


Ralph S. Stacy, president of the National Bank of Tacoma gave a very 
instructive talk at the meeting of the Seattle Association of Credit Men, 
held April 19th, on the new currency law and its relation to credits. He 
showed how the federal reserve banking system in actual practice is work- 
ing out many problems of the jobber and manufacturer for the financing 
of their every day business. Illustrating his point he told of the visit he 
had made to the federal reserve bank in San Francisco to discover just 
how the rediscounting of commercial paper held by his bank in Tacoma 
would be carried on. He took along statements of fifty customers of as 
many different pieces of paper. Of these the chairman of the board for the 
San Francisco district said thirty-six would be acceptable for rediscount 
at any time, ten would be under stress of unfavorable business conditions 
and four would not be acceptable because the paper was made to secure 
funds for investment purposes and did not arise from industrial, mercantile 
or agricultural transactions. 

Mr. Stacy urged Seattle credit men to sell goods not on open book 
account, but on acceptances for 30, 60 or 90 day periods, thus building up a 
supply of paper that will meet rediscount requirements to the end that the 
business community may become accustomed to its use. 

There were talks on the relation of the salesman to the credit depart- 
ment led by W. B. Reynolds of the Richmond Paper Company, Arthur G. 
Foster of the Seattle Mattress & Upholstery Company and Frank J. Miller 
of the National Grocery Company. Judge W. D. Wood followed, explaining 
the inroads the mail order and premium houses are making on the business 
of local retail houses everywhere. He advocated a wide discussion of the 
problem so that some definite means could be devised of meeting what he 
termed ruinous competition. 

A splendid tribute was paid President Gaunce, under whose administra- 
tion there had been such growth in the past year, when over his protest it 
was sought to make him unanimous choice for re-election though it had 
been the rule to have rotation in this office. The Seattle association only 


oncé before had extended like recognition for extraordinary service, namely, 
when J. W. Spangler, now vice-president of the Seattle National Bank, had 
been elected president of the association to succeed himself. 


Tacoma. 


The Tacoma association lield one of its most enthusiastic and largely 
attended meetings April 20th, at which it entertained members from 
neighboring associations, Seattle sending thirteen and Portland four. Un- 
fortunately Spokane and Everett could not be represented. 

The meeting was held with the idea of bringing about more cordial 
relationships between the credit men of the Pacific northwest cities, with a 
view finally to establishing a conference of credit men, to meet either an- 
nually or semi-annually. 

The meeting was honored in having present, Governor Ernest Lister 
of Washington, who spoke eloquently on the subject, “Business and Politics.” 
Director E. M. Underwood of the National Association of Credit Men, re- 
siding at Portland, gave a very interesting and instructive talk on the 
National Association and its work, urging his fellow members from the 
various cities of the Northwest to stand earnestly for the highest and 
best in the business world and thus strengthen the ideals of their asso- 
ciation. 

President Gaunce of the Seattle association told of the special work 
which his administration was trying to do and of the satisfactory progress 
which had been made by the association in Seattle. He was followed by 
President Drake of the Portland association, who spoke briefly on the 
value of co-operation in credit methods. Then President C. S. Wills of 
the Seattle Merchants’ Association gave an enlightening talk on what had 
been accomplished by the legislative committee at the last legislative ses- 
sion. He emphasized the importance of business men paying more at- 
tention to the sort of representatives they send to the legislature, so that 
the difficulty business men have in securing remedial legislation may be 
obviated. 

President William Schlarb, Jr., of the Tacoma association presided and 
congratulated the credit men of the Northwest upon the prospect of having 
frequent meetings together. He expressed the hope that finally it will be 
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possible to have conferences of one or two days, in which better credit 
granting interests may be taken up each year or half-year. 


Utica. 


Curtis R. Burnett of Newark, N. J., director of the National Associa- 
tion, told the members of the Utica association at a meeting held April 28, 
of the plan of the Special Committee on National Investigation and Prose- 
cution of Fraud to eliminate the business crook. No calculation, he said, 
had ever been made of the annual loss from bad debts but the same is in- 
creasing from year to year as business increases, and realizing the ease 
with which commercial crimes are perpetrated in this country the National 
Association of Credit Men, he said, had been studying the problem realizing 
that creditors individually are helpless to secure the conviction of men who 
violate the law. He explained that the plan of the National Association 
had already proved effective in certain sections of the country, but that it 
is now designed to make prosecution work one of national co-operation 
aided by the services of a strong detective agency. 

It was reported that at a meeting to be held in Syracuse April 29, to 
form a Central New York Interchange & Adjustment Bureau, Utica and 
Syracuse would be represented by sixty members and Rochester by twenty- 
five, and that there would be scattering memberships at Rome and Ogdens- 


burg. a: 
Wichita. 


At the April meeting of the Wichita Association of Credit Men it was 
reported that twenty-nine members had been added during the past year 
so that the association had a membership of ninety-two. Further, that the 
interchange and adjustment bureaus recently established had been highly 
successful, the former department having issued’ nearly twelve thousand 
reports during the year. 

The adjustment bureau, it was reported, had paid to those interested in 
cases handled dividends which averaged about 33 1/3 per cent, and had 
won the highest respect of the business interests of the territory because of 
the efficient manner of its conduct. 

President McCausland called particular attention to the fact that both 
interchange and adjustment departments were self-supporting, and that in 
a the financial end of the entire association’s affairs was in excellent 
shape. 

John B. House, vice-president of the Lehmann-Higginson Grocery Com- 
pany was elected president, succeeding L. B. McCausland, who declined re- 
nomination. Max L. Johnson was elected vice-president, Charles Lawrence, 
treasurer, and C. H. Armstrong, secretary. 


Worcester. 


Judge James M. Morton, Jr., of the United District Court of Boston, 
spoke at the meeting of the Worcester Association of Credit Men, April 
13th, in advocacy of the employment of a business doctor in the settlement 
of bankrupt estates rather than the lawyer, and further in favor of the ex- 
tension of credit as a means of obtaining better results than by the use of a 
red flag at an auction sale. His talk was quite informal, more in the 
nature of a discussion between lawyer and client than an address. More 
efficient liquidation in bankruptcy was his theme, for in his experience 
liquidation in bankruptcy is extremely inefficient, because it lacks the imme- 
diate co-operation of the men most interested, for the creditors generally 
give no personal attention. Generally a debtor who fails is wiped out be- 
cause of the eagerness of creditors to get dollars for his estate. This could 
be overcome by a large spirit of co-operation between business men, who 
through their business organizations should determine where the trouble lies, 
should act, so to speak, as a business doctor would act, on the principle 
that a man in business is an asset in the community, and the struggle 
should be to save him. Those who have to do with bankrupts should not make 
themselves merely collectors of bad debts, but should endeavor to point out 
- . man where he makes his mistakes in buying and try to correct his 
aults. 

Liquidating business is not a lawyer’s business, he said, because the 
lawyer is not trained sufficiently in business methods. What is wanted is 
to have men who are familiar with business methods take hold of liquida- 
tion and carry it through without the aid of a lawyer. Failures, he said, 
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now-a-days have changed in character as compared with former days, for 
a man now has more assets when he fails than he used to, and it becomes a 
question of conserving them perhaps even by extending credit rather 
than by hurrying the man through the bankruptcy court. 


Youngstown. 

The Youngstown association had a meeting devoted largely to na- 
tional work April 24th, when President Charles E. Meek, Secretary J. H. 
Tregoe and Director Samuel Mayer of the National Association were 
present as guests and made stirring talks on the various departments of 
the Association and the satisfactory work being accomplished for the 
better protection of credit granting. The meeting was very happily pre- 
sided over by President Connor. Also representing Youngstown among the 
speakers was James P. Wilson. 

A pleasant feature was the presence of the Pittsburgh association’s 
glee club, which rendered several selections. 


W. F. WOULD LIKE TO CORRESPOND WITH some live, growing 

mercantile or manufacturing concern, desiring the services of a capable 
man, thoroughly experienced in credit granting, accounting and the 
handling of collections. Am thirty years old, married and have been 
with present employers about twelve years. Best of references. Ohio 
territory preferred. Address W. F., care National Association of Credit 
Men, 41 Park Row, New York, N. Y. 


CREDIT, COLLECTION AND OFFICE MANAGER, ten years’ suc- 
cessful experience with large corporations, desires position with sub- 
stantial concern; have had entire charge of credits, collections and 
correspondence, 40,000 accounts, including every line retail trade in 
United States. Manager of large office force, practical knowledge of 
all branches of advanced accounting and service efficiency, sterling 
integrity, clean record and proven executive ability, highest business 
and character references. Address B. M. A., care National Association 
of Credit Men, 41 Park Row, New York, N. Y. 


THOROUGHLY COMPETENT AND EXPERIENCED CREDIT 
MAN and collection manager wishes, for reasons wholly his own, 
to make new connection. Is equipped to render full returns for salary 
desired. Legal education. Has seen fourteen years’ service as credit 
man and collection correspondent with largest concern of its kind in 
the country. Knows credits and collections from A to Z. Age thirty- 
six, married. Willing to consider any location, although central and 
middle Western states preferred. Address M. C. J., care National 
Association of Credit Men, 41 Park Row, New, York, N. Y. 

CREDIT MAN who has had fifteen years’ experience in handling credits 
and collections desires position. Was associated with a large manu- 
facturing corporation (now out of business) for the past ten years, as 
credit, collection and office manager. Have also had much experience in 
accounting, auditing and general office work in all its branches, having 
worked my way up from the bottom. Can furnish the best of references 
and court the fullest investigation as to character and ability. Address 


R. K., care National Association of Credit Men, 41 Park Row, New 
York, N. Y. 


CREDIT MANAGER, acquainted with the retail and jobbing dry goods 
trade, experienced in office management, collections and correspondence, 
desires opening with first class manufacturing or jobbing house. Address 


CREDIT MANAGER, care National Association of Credit Men, 41 
Park Row, New York, N. Y. 


CREDIT MAN IN BUILDING TRADES for New York City and 
surrounding counties, thirty-four years of age, married. Have had 
fourteen years’ experience with present concern, as salesman, office 
manager, systematizer, collection manager, and last five years as credit 
man. Received instruction in commercial law and credit science in 
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one of the universities, also have fair knowledge of the lien law. 
a good reason for changing employment at this time. Am _ willing to 
start at a moderate salary with a going concern. Address BUILDING 
TRADES, care National Association of Credit Men, 41 Park Row, 
New York, N. Y. 


EXPERIENCED CREDIT MAN AND OFFICE MANAGER, now in 
the East, seeks western connection. Can furnish A-1 references. Ad- 


dress P. B. S., care National Association of Credit Men, 41 Park 
Row, New York, N. Y. 


CREDIT AND COLLECTION MANAGER of fifteen years’ experience 
is open for a responsible position with a progressive and reiiable house. 
Educated for the profession of law. Now employed. Best of reasons 
for making a change. First class references including present concern. 
Address O 2250, care National Association of Credit Men, 41 Park 
Row, New York, N. Y. 


Have 


CREDIT MAN, now employed, handling annual business of millions 
of dollars with very nominal losses, desires to change connection for 
pecuniary advancement. Familiar with import and export trade, under- 
stands Spanish and German, proficient in collections. Eleven years’ 
business experience, four as credit man, balance as bookkeeper and 
stenographer. Competent to manage office or as cashier or auditor, 
separately or in connection with credit work. Salary desired $2,500 
per annum. Address ENERGETIC, care National Association of Credit 
Men, 41 Park Row, New York, N. Y. 


EXPERIENCED CREDIT MAN, collection manager, or assistant, wants 
position with a wholesale or retail establishment, no objection as to 
location outside of New York, twenty-nine years of age, has had nine 
years’ experience as credit man, collection manager, systematizer and 
office manager, has recommendations from ali three previous employers 
and can furnish bond to any amount. Will start at a moderate salary 
until increase is absolutely merited. Address H. H. G., care National 
Association of Credit Men, 41 Park Row, New York, N. Y. 


Directory of Standing and Special Committees, 1914-15. 


(Chairmen) 
ADJUSTMENT BUREAU COMMITTEE, SPECIAL COMMITTEE ON _ THE 
Miller, = F. & A. F. Miller Co., MENDMENT OF EXEMPTION 


Baltimore fw S, B. W. Haggerty, Morris & 
BANKING AND CURRENCY a.” Company, Oklahoma City, Okla. 
TEE, H. Merrick, Armour & Co., 


Chica 
BANEROETCY LAW COMMITTEE, W. 
we onment, Goonpner, Love and Lamp- 

ace, New Yor' 
BUSINE $s LITERATURE COMMIT- 
a er, Ontario Biscuit Ce., 


Bomite, ’N. 
SPECIAL COMMITTEE sad BUSINESS 
G. ; — 
Woninom Barbes C Nact ‘olk, V: 
contrite ON CREDIT CO-OPERA- 
TION S. Larkby, Edwards Mfg. 


Ohio. 
AE AAL AR- 
N, Aaron n 


pater -" Indianapo 
COM ON na ditacrat 
ETH ies 


Penice. "T., Homer Green, Green-De 
Immnea) 

CREDIT DEEPA RIME! METHODS 

COMM . Benham, C. Cc. M. 


McClun & *-5 
contcennng & 8 ON CREDIT “gpUCAtIon 
AND MANAGEMENT, W. Fish, 
Printz-Biederman Co., Ronikee: Ohio. 


COMMIT TES ON FLOOD PREVEN. 
T B. Cleveland, Austin Cloth- 
ing Co. Memphis, Tenn. 


FIRE INSURANCE COMMITTEE, G. 
ns Seattle Mattress & Crichincey 
. Seattle, Wash. 


iat COMMITTEE ON FOREIGN 
CRED - . ciateia, Louis 

Sons 7 on La. 

INVESTIGA TION AND 

PROSECUTION COMMITTEE COUR 

Cale Se Burnett, ~_— Oil & 
Supply Co., Newark, N. J. 

LEGISLATIVE COMMITTEE, Frederick 

Ingram, Scene F. Ingram & Co., 
Detroit, 

MEMBERSHIP ‘COMMITTEE, Henry P. 
Spilker, Sterrit-Thomas Foundry Ce. 
Pittsburgh, Pa 

MERCANTILE AGENCY SERVICE 
COMMITTEE, Thomas May Peirce, Jr., 
ed Smith & Sons Co., Philadelp ia, 

‘a. 


dst 
NATIONAL 
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Directory of Officers of the Affiliated Branches of the 


National Association of Credit Men. 
(Arranged Alphabetically by States) 


ALABAMA, Birmingham—Merchants and 
Manufacturers Association of Birming- 
ham. President R. A. Porter, Tyler 
Gro. Co.; Seareiary, 4; A. Coker, Birm- 
inghem Paper C .; Assistant Secretary, 

x. HH. Eysicston, Chamber of Cem- 
merce Bldg.; Manager, J. T. Slatten, 
612-14 Chamber of Commerce Bldg. 

ALABAMA, Montgomery — Montgomery 

Association of Credit Men. President, 

De Wees, Ballard & Ballard; 
Secretary, Ernest Meyer, Levy-Wolff 
Shoe Co.; oe Secretary, J. M. Hollo- 
way, Bell B 

ALABAMA, tans Association of 
Credit Men. President, Harry G. Pat- 
tillo, Pattillo & Russell; Secretary, J. S. 
Carothers, Selma Hdwe. Co. 

ARKANSAS, Fort Smith—Fort Smith As- 
ome of Credit Men. President, M. 

- ke, Dyke Bros.; Secreta "Ben 
impel, 606 Merchants ational 
Bank Building. 

ARKANSAS, Little Rock—Little Rock As- 

sociation of Credit Men. President, 
m T. Poe, Beal-McDonnell Ce.; Sec- 
retary, L. H. Pace, Crane Co. 

CALIFORNIA, Los Angeles—Los Angeles 
Credit Men’s Association. President, 
jooe® D. Simpson, Klein Simpson 

ruit Co.; Secretary, W. C. Mushet, 512 
Union League Bldg. 

CALIFORNIA, ies Tee The Credit 
Association of San a ig 
F. E. Keil, Keil Bros. 
retary, Cari O. Retsloff, 607- 3 ci See 
Theatre Bldg. 

CALIFORNIA, San Francisco—San Fran- 
cisco Credit res Association. Pres- 
ident, Robt. H. G American Can Co.; 
Secretary, Charles *p. Hughes, 433 Cali- 
fornia St. 

COLORADO, Denver—Denver Cont 
Men’s Association. President, Jas. A. 
McSwigan, The Crescent Mill & Ele- 
vator Co.; Secretary, S. R. Steinmetz, 
The Donaldson Fruit Co.; Assistant 
Secretary, David F. Lowe, 503 Conti- 
nental idg. 

COLORADO, ‘Pueblo—Pueblo Association 
of Credit Men. President, Pres- 
sey, Pressey Fruit Co.; Secretary, A. 
V. Fagerstrom, Hyde Paper Co.; As- 
sistant Secretary, F. L. Taylor, 410 
Central Block. 

CONNECTICUT, _Bridgeport—Bridgeport 
Association of Credit Men. President, 
Geo. E. Melius, H. O. Canfield Co.; 
Secretary, L. M. Allen, Bridgeport 
Brass Co. 

CONNECTICUT, Hartford—Hartford As- 
sociation of Credit Men. President, 
Edw. J. Pearson, 2 Belting ©. , 
Secretary, C. de Alton, 
liams Co. eee 

CONNECTICUT, New 
Haven Association of Credit Men. 
President, H. B. Kennedy, Hoggson- 
a Co.; Secretary, Ziegler Sargent, 


t Co. 

Distmicr OF COLUMBIA, Washington 
—Washington Association of Credit 
Men. President, Henry H. McKee, Na- 
tional Capital Bank; Secretary, R. 

Perton Sheal , Colorado Bldg. 
ORID Ja sonville — Jac sonville 
: Men’s ciation. President, 
ohn S. Bond, Bond & Bours Co.; 
ecretary, J. Ww. Pettyjehn, Covington 


Com 

FLORIDA. ‘Tampa—Tampa Association of 
Credit Men. President, Frank Bentley, 
The Bentley-Gray Dry ‘Goods Co.; Sec- 
reta A. Masters, Coates Plumbing 
Supply Co. 


Cond: 
Haven—New 


GEORGIA, Atlanta—Atlanta Association 
of Credit Men. President, 7 
pious. E. L. Adams & Co.; Secretary, 
= Moore, Chamber of Commerce 


ofa. Lele Association 
of Credit esident, Jehn 
poner egaete Drug Co.; See 

Vv. lingsworth, Hollingsworth 
te. Co. 

GEORGIA, Savannah—Savannah Credit 
Men’s Association. President, Fred- 
erick G. Doyle, Semme Hdwe. Co.; 
Secretary, W. R. Finegan, Chamber of 
Commerce. 

IDAHO, Boise—Boise_ Association of 
Credit Men, Ltd. President, John L. 
Hollingshead, Oakes & Co.; Secretary, 
D. J. A. Dirks, 305-306 Idaho Bldg. 

ILLINOIS, Chicago—Chicago Association 
of Credit Men. President, W. M. Tur- 
ner, Chicago Varnish Co.; Secreta 
Chas. R. Dickerson, 10 So. La Salle St 

ILLINOIS, Decatur—Decatur pane 
of Credit Men. President, J. Mur- 
ray, McClelland-Ward Co.; $ area, 

asley, American Hominy Co. 

ILLINOIS, Peoria—Peoria Association of 
Credit Men. President, Wm. Hazzard, 
Commercial German National Bank; 
Secretary, Atkins, Kingman 


w Co. 

ILLINOIS. "Quincy— uincy Association of 
Credit Men. Presi ent, George A. Wall, 
Gardner Governor Company; Secretary, 
Rothgeb, Quincy onfectionery 


ILLINOIS, Springfield—Springfield Asso- 
ciation of Credit a, President, John 
A. Myers, John W. Bunn & Co.; Sec- 
cane. George E. Lee, Jageman-Bode 


TRSAMS. Evansville—Evansville Associa- 
tion of Credit Men. President, Charles 
Beheanen, | Hercules Buggy Co.; ; Secre- 
tary, H. W. Sparrenberger, Parsons & 
Scoville Co. 

INDIANA, Indianapolis—Indianapolis As- 
sociation of Credit Men. resident, 
Mord Carter, State Savin & Trust 
Co.; Secretary, John V. Coffield, 704 
Merchants Bank Bldg. 

IOWA, Cedar Ra ide—Cedar Rapids Asso- 
ciation of Credit Men. President, D. 
Nicoll, Warfield. Pratt-Howell Co.; ‘Sec- 
ee, J. J. Lenihan, Luberger & Leni- 


IOWA, Davenport—Davenport Association 
of Credit Men. President, George 
Noth, Davenport Bag and Paper Co.; 
Secretary, Isaac Petersberger, 222 Lane 


Bldg. 
IOWA* Des Moines—Des Moines Credit 
en’s Association. President, J. H. 


Cochrane, Des Moines Paper Box Co.; 


one ae: Voorhees, Langan 
A, ~ Sous City—Sioux City Association 
of Credit Men. President, H. C. Reed, 
te. Cigar Co.; Secretary, W. 
Teter, Ehlerman Bros. Co. 

IOWA, Waterloo—Waterloo Association of 
Credit Men. President, George 
a Cutler Hdwe. Co.; ; Secretary, 

E. Peck, Waterloo Chemical Works. 

KANSAS. Wichita—Wichita Association of 
Credit Men. President, —_ B. House, 
Lehmann-Higginson Gro. Secretary, 
€" ia Armstrong, McCormick- Armstrong 
Hg Asst. Secy., M. E. Garrison, 
1009 Beacon Bldg. 

KENTUCKY, Lexingien—Lexiaates Credit 
Men’s Associations. President, SC 
Kellogg, Kellogg & Co., Richmond, Ky.; 
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Secretary, C. L. Williamson, 1312-15 
Fayette Natl. Bank Bldg. 

KENTU UCKY, Louisville—Leuisville Credit 

en’s Association. resident, Peyton 

B. Bethel, Falls City Clothing Co.; 


aowrueey. Chas. Fitzgerald, U. S. Trust 


KENTUCKY, Paducah—Paducah Aapocie- 
tion of Credit Men. President, 4 a 
— Covington Bros. & Co.: Secre- 

Speck, Paducah ‘Tron Co. 


Frederi 

LOUISIANA. aes Orleans—New Orleans 
Credit Men’s Association. President, 
Geo. K. ~ Simonds Mfg. Co.; Sec- 
retary, T. Barth lette, Willi iams, Rich- 
ardson & 0., Ltd. 

MARYLAND, Baltimore—Baltimore Asso- 
ciation of Credit Men. President, S. 
F. Miller, § 5 & A. F. Miller & Co.; 
Secreta: Buck, 100 Hopkins PI. 

MASSACH iSETTS. Boston — Boston 
Credit Men’s Associatien. President, 
Austin H. Decatur, —y & Hopkins 
Co.; aaeeeney, Herbert A. Whiting, 77 
Summer 

MASSACHUSETTS, Springfield—Spring- 
fiel ood Men’s Association. resi- 

R. B. McGaw, Fisk Rubber Co., 
ee Falls; Secretary, * E. Her- 
i ictor Phogting (ood 0. 

MASSACHUSETTS aii, 
ter Association of Credit Men. Presi- 
dente ed C. Coley, Howard Bros. 

Secretary, H. A. Stanton, 
442° Pay "Ave 

MICHIGAN, Detroit—Detroit Association 
of Credit Men. President, Edwa 
Bland, Ireland & Matthews Mfg. Co.; 
Secretary, freak R. Hamburger, 1032 
Dime Bank 

MICHIGAN, or Rapids—Grand Rapids 

Credit Men’s Association. President, 
Fred H. Locke, Alabastine Co.; Secre- 
yr. Walter H. Brooks, Wolverine 


Wks. 
MICHIC: AN, Saginaw—Sa 
tion of Credit Men. resident, Chas. 
J. Pellott, Morley Bros.; Frank Day 
Smith, 315 Bearinger Bldg. 
MINNESOTA, Duluth—Duluth Spenetee 
of Credit Men. (Duluth-Superior.) 
President, H. A. Sedgwick, — 
Wells Hardware Co.; Secretary, Ww. O 
NNESOTA Manhattan Bidg. 
MINNESOT Ly “he lis 
ear of Credit Men. Ae ent, 
Paul, McDonald Bros, 
Hawkins, 


inaw Associa- 


Sec- 
Medicien 
MINNESOTA, St. Paul—St. Paul Associa- 


cetery, 


tion of Credit Men. 
M. Collester, 
retary, Wm. 


President, Frank 
ohn A. Dunn Co.; Sec- 
. Fritz, St. Paul Rubber 


oO. 

MISSOURI, Kansas City—Kansas City As- 
sociation of Credit Men. President, R. 
N. French, Unien Match Co.; Secre 
os , Marvin Orear, 504 New England 


ureedions, St. Joseph—St. Joseph Credit 
Men’s Association. President, E. H. 
Zimmerman, Tootle-Lemon National 
Bank; Seeaey L. H. Fuqua, Doni- 


_ 

SOURL, Px Louis—St. Louis Associa- 
a of Credit Men. President, J. W. 
Chilton, ed Security Bldg. i, sneraens, 
C. P. Welsh, 315 Security Bldg. 

MONTANA “Buttge—Butte Association of 
Credit Men. A. R. 
Virden & Carrie od ecretary, W. E. 
Dufresne, Montana Hdwe. Co.; Assis- 
tant Secretary, C. E. Alsop, Ind. Tel. 


Bldg. 
NEBRASKA,  Lincoln—Lincoln Credit 
Men’s Sgsosiation. ar E. W. 


a . oS Guenzel Co.; Secre- 
‘olsom, Union Coal Ce. 


wenden’ Omaha—The Omaha Asso- 
ciation of Credit Men. President, Eu- 


Currie, A 
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gene Atkins, Parlin & Orendorff Plow 
Co.; Secretary, Henry Bressman, 412 
Karbach Block. 

NEW JERSEY, Newark—Newark Asso- 
ciation of Credit Men. President, Ar- 
thur Underwood, Riley-Klotz Co.; 
Secretary, Harry I. Hunt, Room 906, 
671 Broad St. 

NEW YORK, Albany—Albany Association 
of Credit Men. resident, Reuel C. B. 
Adams, National Commercial Bank; 
retary, John Eberle, Hoy & Company. 

NEW YORK, Buffalo—Buffalo Associatien 
of Credit Men. President, J. B. Dwyer, 
Ontario Biscuit Co.; Secretary, > al 
R. Bridgman, 1001 Mutual Life Bldg. 

NEW YORK, New York—New York 
oe Men’ 8 we President, 

ay ge Steinhardt & Bro.; 
Secretary, A Alexander, 320 Broad- 


NEW *YorK, Rochester—Rochester Credit 
Men’s Association. President, i 2 
Pillow, Lincoln Natl. Bank; pyenttery. 
_— Weter, Yawman & Erbe Mfg. 

° 


NEW YORK, Syracuse—Syracuse Associa- 
tion of Credit Men. President, H. H. 
Burch, Waldorf Mfg. Co.; Asst. Secre- 
we . Robert S. Betterton, 600 Vinney 


NEW  Gork, Utica—Utica Association of 
Credit Men. President, Irving Jones, 
International Heater Co.; Secretary, 
Fred W. Wienke, care Charles Millar 
& Son Co. 

NORTH CAROLINA, Wilmington—Wil- 
mington Association ef Credit Men. 
President, L. E. Hall, Hall & Pearsall, 
Inc. ; Socestoey, Stuart R. Keyes, 
Bureau of Cre 

NORTH DAKOTA. a aii Associa- 
tion of Credit Men. President, J. . 
McHose, McHose & Pardue; Secretary, 
H. omis, N. W. Mutual Savings 
and Loan Ass’n. 

NORTH DAKOTA, Grand Forks—Grand 
Forks Association of Credit Men. Pres- 

- pone, Nash Bros.: 

_, Cameron, Park, Grant 


ident, 


OHIO, Cincinnati—Cincinnati Association 
of Credit Men. President, Samuel 
Mayer, "er Faller’s Sons & Co.; Sec- 
omit tat M. Freiberg, 810-11 Commer- 
cial Tribune Bldg. 

IO, Gioveland—Cloveland Association 

of Credit Men. President, F. H. Ran- 

del, American Stove Co.; Secretary, 

Irvine K. Schnaitter, 326 Engineers 


Bldg. 

OHIO. Columbus—Columbus Credit Men’s 
Association. President, C. W. Ham- 
mond, Avery-Loeb Elec. Co.; Secretary, 
Benson G. Watson, 411-420 The New 
First National Bank Bldg. 


OHIO, Dayton—The Greater Dayton Asso- 
ciation. President, Geo. B. Smith, 
The Kinnard Mfg. Co.; Secretary, H. J. 
Chancellor, Greater Dayton Assn. 

OHIO, ‘Tyleto- tetese Association of 

Credit Men. Ergeldent. Allen A. Smith. 
he Goedsell Mfg. Co.; Secretary, Fred 
A. Brown, 1639 ‘choles Bldg. 

OHIO, Youngstown—Youngstown Associa- 
tion of Credit Men. resident, T. G. 
Conaan, 5 Republic Iron & Steel Co.; Sec- 
retary, W. C. McKain, 1106-7 Mahoning 
National Bank Bidg. 

OKLAHOMA, Oklahoma Cit pene 
City Association of Credit Presi- 
dent, S. P. Berry, First State Bank; 
pesesters. E. C. Smith, 1217 Colcord 

OREGON, Portland—Portland Association 
of Credit Men. President, Edward 
Drake, K. Gill Co.; Secretary, E, G. 
Leihy, }lumauer-Frank Drug Co. 











PENNSYLVANIA, Allentown — Lehigh 
Valley Association of Credit Men. Pres- 
ident, Wm. N. Eberhard, F. Hersh 
ewe. Co.; B Sporetery, E. V. Ryan, 402 


nsicker 
PENNSYLVANES, New Castle—New Cas- 
tle Association of Credit Men. Presi- 
den’ _ Roy Taylor, The Hartzel-Tay- 
ler jena Roy M. Jamison, 5 


Gre 

PENNSYLVANIA, Philadelphia—Philadel- 
phia Association of Credit Men. Presi- 
dent, Freas Brown Snyder, ee Na- 
tional Bank; posretesy, D wid A. Long- 

* Room 801, 1011 Chestnut St. 

PENNSYLVANIA, Pittsburgh—Pittsburgh 
Association of Credit Men. President, 
James E. Porter, Firth Sterling Steel 
ee McKeespo a Secretary, A. C 

lis, Renshaw dg. 

PENNSYLVANIA, Ikes-Barre. Wilkes- 
Barre Asociation of Credit Men. Presi- 
ent. T. R. Hillard, Miner-Hillard Mill- 

Co.; Secretary, "Geo. H. McDennell, 
1282 Miners Bank Bldg. 

RHODE ISLAND, Providence—Providence 
Associatien of Credit Men. President, 
Llewellyn W. Jones, General Fire Ex- 
tinguisher Co.; Secretary, Irving F. 
Orr, Clason Aschiestuns Metal Works; 
Ast. Secretary, F. A. Cushing, 16 Ham- 
ilton St. 

— CAROLINA, Columbia—Columbia 

Association of Credit Men. President, 
Joyner, Southern States Suppl 
Co.; $ Secretary, met B. Du Pre, Mof- 


SOUTH CAROLINA, Greenville—Green- 
ville Association of Credit Men. Presi- 
dent, D. C. Durham, Gilreath & Dur- 
ham Ce.; Sever, Albert S. John- 
stone, Chamber of Commerce. 

SOUTH DAKOTA, Sioux Falls—Sioux 

Falls Association of Credit Men. Presi- 
dent, A. R. Fellows, Brown Drug Co.; 
Secretary, Harry Pomeroy, Sioux Falls 


Paper Co. 
TENNESSEE, Chattanooga—Chattanooga 
Association of Credit Men. President, 
meee, Trotter Bros.;: Secre- 
H. W. Longgley, Chattanooga 
Widnes Co. 


TENNESSEE, Johnson City—Johnson City 
Association of Credit ee President, 
Thos. B. Wolfe, Model Mill Co.; Sec- 
sotary, Nat. G. Taylor, Summers-Parrott 


e Co. 

TENNESSEE, Kneurive—Kaenvite Asso- 
ciatien of Credit Men. President, W. 
M. Bonh em, c, M. McClung & Co.; 
Secretary, A “ Thompson, House, 

Hasson 


TENNESSEE, “\emphis—Memphis Asso- 
ciation of Credit Men. President, M. 
Bailey, North Memphis Savin 
Bank; Secretary, Corer, . Cleveland, 
Business Men’s Club B Ide. 
TENNESSEE, Nashville—Nashville Credit 
Men’s Association. _ Ry A. H. 
sever, L. Jonas & Secretary, Chas. 
Warwick, 804 A TR. Bldg. 
TEXAS. Dallas—Dallas Asseciation of 
Credit Men. President, J. W. Dickson, 
Texas Paper Co.; Secretary G. 
Dierks, Texas Machine & Supply Co. 
TEXAS, El Paso—El Paso Association of 
Credit Men. President, C. A. Brand- 
berg, nen Dunnegan, Ryan Co.; 
pomrotas . W. Danie s, 307 City Nat. 
an 


Bldg. 

TEXAS, Fort Worth—Fort Worth Asso- 

ciation of treet Men resident, C. B. 

bney, Waples-Platter Gro. Co.; Sec- 
retary, C. Burke, Jr., Henry C 
Burke ar Sons. 

TEXAS, Houston—Houston Association of 
Credit Men. President, H. A. Neu- 
mann, F. W. Heitmann & Co.; Secre- 
tary, A. L. Dingle, Bonner Oil Co. 


DIRECTORIES. 
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TEXAS, San Antonio—San Antonio Asso- 
ciation of Credit Men. President, Jake 
Wolff, i Oppenheimer & Co.; 
retary, J. Castanola, M. Castanola 
& =..." Manager, Henry A. Hirshberg, 
Chamber of Commerce. 

UTAH, Salt Lake City—Utah Association 
of Credit Men. oe aa Par- 
sons, 82 Quince St.; Secreta: 
Walter Wright, 1411 “Walker Bank Bidg. 

VERMONT, Burlington—Burlingten Asso- 

ciation of Credit Men. Presi ent, Smith 
Henry, Vermont Hdwe. Ce.; Secre- 

tary, = S. Howard, Howard’s Insur- 


VIRGINIAeTENNESSEE, Bristol—Bristol 
Association of Credit Men. President, 

. Newman, King Bros. Shoe Co. 
Secretary, W. E. Sams, Eagle Overali 


Co. 
VIRGINIA, Lynchburg—Lynchbur Cou 
Men’s Association. cn 30 M. 
Funkhouser, Smith-Briscoe ‘Ce.; 
Seoretery, Harry H. Brown, "teak 


VIRGINIA’ Norfolk—Norfolk-Tidewater 
Association of Credit Men. President, 
H. G. Barbee, Harris, Woodson, Bar’ 
Co.; Secretary, C. L. Whichard, Which- 
ard Brothers Co.; Assistant Secretary, 
Shelton N. Woodard, 611 Nat'l Bank 

f Commerce Bldg. 

VIRGINIA, Richmond—Richmond Croat 
en’s Association. President, E. 
Hinckle, Richmond Dry Goods Cor 
Secretary, Jo Lane Stern, 905 Travelers’ 

Insurance Bldg. 

VIRGINIA, Roanoke—Roanoke Associa- 
tion of Credit Men. President, S. 
Burch, Brand wn Co., Inc.; Secretary, 
B. A. Marks, W ; t. Jones & Co. 


esau. Seattle—Seattle Associa- 
tion of Credit Men. President, H. S. 
—— ys Hardeman Hat Co.; Sec- 

Geo Ts Rice, Simonds Mfg. Ce. 

WASHINGTON, Spokane—Spokane Mer- 
chants’ Association. President, Thomas 
& Griffith, Benham & Griffith Co.; . 

ecretary, J. B. Campbell, Old Nat. Bank 
Bldg. ; Asst. Secretary, L. H. Macomber. 

WASHINGTON, Tacoma—Tacoma Asso- 
ciation of Credit Men. President, Wm. 
Schlarb, ~ Js Sperry Flour Co.; Secre- 
tary, R. Simpson, 802-4 Tacoma Bldg. 

WEST VIRGINIA,  Bluefield-Graham— 
Bluefield-Graham Credit Men’s Associa- 
tion. Presid ay hm N. Williamsen, Gra- 
han? Grocery Co., Graham, Va.; Sec- 
setary, P. i, Alexander, we Top 

Grocery Co., Bluefield, W. 

WEST VIRGINIA, tates tite 
Association of Credit -Men. President, 
Isaac Loewenstein, Loewenstein & Sons; 
queeetany, Okey Johnson, Abney-Barnes 


WEST VIRGINIA, Clarksburg—Central 
West Virginia Association of Credit 
Men. President, W. T. Wallis, Her- 
A Holy, ouonar Secretary, Karl 

Williams Hardware Company. 

WEST VIRGI NIA, Hastioghe lee 
ton Association of Cred 
Seat, ohn E. Norvell, Norvell-Cham- 

pers Shoe Co.; Secretary, - C. Henk- 
, Croft-Standard Compan 

west VIRGINIA, Pedasben ¢—Parkers- 
burg Association of Credit Presi- 
dent, T. E. Graham, Tiobaediemmpener 

Secretary, W. Russell, 


tory Bldg. ; 
WEST. VIRGINIA, Wheeling—Wheeling 
Association of Credit Men. P pendent, 
W. C. McGrego P. McGrego 
Co.; Secretary, “Jehn Schellhase, Natl. 
Exchange Bank 
WISCONSIN, Groom Bag-aWhelesto 
Credit Men’s Association of Green Bay. 
President, Wm. Brenner, Brenner 
Candy Co.; Seqretary, L. D. Jaseph, 
Cady, Strehlow & Jaseph. 
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WISCONSIN, Milwaukee—Milwaukee As- WISCONSIN, Oshkosh—Oshkosh Associa- 
sociation of Credit Men. President, J. tion of Credit Men. President, Ben 
G. Kissinger, Rauser, Leavens & Kis- Hooper, Bemis-Hooper-Hayes Co.; 
singer Co.; Secretary, H. M. Battin, Secretary, Chas. D. Breon, 83 Monu- 
610 Germania Bldg. ment Sq. 


Directory of Adjustment Bureaus Conducted by Local 


Credit Men’s Associations. 


California, Los Angeles, F. C. De Lano, Mgr., Higgins Bldg. 

California, San Diego, Cart O. Rerstorr, Mgr., 607-608 Spreckle’s Bidg. 

California, San Francisco, C. T. HucHes, Mgr., 510 Insurance Exchange Bldg. 

Colorado, Pueblo, F. L. Taytor, Mgr., 410 Central Block. 

Georgia, Atlanta, H. A. Ferris, Mgr., Chamber of Commerce Bldg. 

Georgia, Augusta, H. M. Oxiver, Mgr., Johnson Bldg. 

Idaho, Boise, D. J. A. Dirks, Mgr., 305 Idaho Bldg. 

Illinois, Chicago, M. C. Rasmussen, Mgr., 10 So. La Salle Street. 

Indiana, Indianapolis, W. E. Batcu, Mgr., 7th Floor, News Bldg. 

Iowa, Cedar Rapids, J. J. Lenrnan, Mgr., Luberger & Lenihan. 

lowa, Davenport, Isaac PEeTersBEeRGER, Mgr., 222 Lane Bldg. 

Iowa, Des Moines, A. W. Brett, Mgr., 708 Youngman Bldg. 

Iowa, Sioux City, C. J. Semensticker, Mgr., The Motor Mart. 

Kansas, Wichita, M. E. Garrison, Mgr., 1009 Beacon Bldg. 

Kentucky, Lexington, C. L. Wm.iamson, Mgr., McClelland Bldg. 

Kentucky, Louisville, Cas. Firzceratp, Mgr., 45 U. S. Trust Co. Bldg. 

Louisiana, New Orleans, E. Pirspury, Supt., 608 Canal, Louisiana Bk. Bldg. 

Maryland, Baltimore, S. D. Buck, Mgr., 100 Hopkins Place. 

Massachusetts, Boston, H. A. Wuit1nc, Commissioner, 77 Summer Street. 

Michigan, Grand Rapids, R. J. CLELAND, Mgr., 435%4 Michigan Trust Bldg. 

Minnesota, Duluth, W. O. Dersy, Mgr., 624 Manhattan Bldg. 

Minnesota, Minneapolis, J. P. GatprairH, Mgr., 241 Endicott Bldg., St. Paul. 

Minnesota, St. Paul, Jonn P. Gatprairn, Mgr., 241 Endicott Bldg. 

Missouri, Kansas City, M. L. Orear, Mgr., 504 New England Bldg. 

Missouri, St. Joseph, C. S. Keane, Mgr., 208 Saxton Bank Bldg. 

Missouri, St. Louis, J. W. Cuitton, 310-313 Security Bldg. 

Montana, Butte, C. E. Atsop, Trustee, Ind., Telephone Bldg. 

New Jersey, Newark, Harry I. Hunt, 671 Broad Street. 

New York, Buffalo, W. B. Granpison, Mgr., 1001 Mutual Life Bldg. 

New York, Central New York Credit Interchange and Adjustment Bureau, 
Inc., H. B. Buett, Mgr., Syracuse. 

Ohio, Cincinnati, I. M. Frerperc, Mgr., 904 Commercial Tribune Bldg. 

Ohio, Cleveland, T. C. Ketter, Commissioner, 324 Engineers Bldg. 

Ohio, Columbus, B. G. Watson, Mgr., 411 The New First Nat. Bank Bldg. 

Ohio, Toledo, Frep A. Brown? Mgr., 1639 Nicholas Bldg. 7 

Ohio, Youngstown, W. C. McKarn, Mgr., 1106 Mahoning Nat. Bank Bldg. 

Oregon, Portland, B. K. Knapp, Mgr., 603 Commercial Block. 

Pennsylvania, New Castle, Roy M. Jamison, Mgr., 509 Greer Block. 

Pennsylvania, Philadelphia, Davin A. Loncacre, Room 801, 1011 Chestnut St. 

Pennsylvania, Pittsburgh, A. C. Exxis, Mgr., Renshaw Bldg. 

Pennsylyania, Wilkes-Barre, G.H. McDonNELL, Secy., 1222 Miners’ Bank Bldg. 

Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton Nat. Bank Bldg. 

Tennessee, Memphis, Oscar H. CLEvELAND, Mgr., Business Men’s Club Bldg. 

Tennessee, Nashville, Coas. H. Warwick, Mgr., 1222 Stahlman Bldg. 

Texas, El Paso, S. W. Dantets, Mgr., 35 City Nat. Bank Bldg. 

Texas, Houston, F. G. MasQuetette, 1117 Union National Bank Bldg. 

Texas, San Antonio, Henry A. Hirsuperc, Mgr., Chamber of Commerce. 

Utah, Salt Lake City, WALTER Wricut, Mgr., 1411 Walker Bank Bldg. 

Virginia, Norfolk, SHetton N.Wooparp, Mgr., 611 Nat. Bk.of Commerce Bldg. © 

Virginia, Richmond, Jo Lane Stern, Mgr., 905 Travelers Insurance Bldg. 

Washington, Seattle, S. T. Has, Mgr., Polson Bidg. 


Washington, Spokane, J. B. Camppett, Mgr., 1124 Old National Bank Bldg. 
Washington, Tacoma, W. W. Keyes, Mgr., 802 Tacoma Bldg. 

West Virginia, Parkersburg, H. W. Russett, Mgr., Rectory Bldg. 
West Virginia, Wheeling, J. E. Scuettwase, Mgr., 631 Nat. Exch. Bank Bldg. © 
Wisconsin, Green Bay, L. D. Jasepu, Mgr., Fox Block. 
Wisconsin, Milwaukee, S. Frep. Wetzier, Mgr., 1405 First Nat. Bank Bldg. = 
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